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Attention  to 
Investment  Problems 
by  Mail 

T  ETTERS  from  clients 
^  asking  for  informa¬ 
tion  on  investment  sub¬ 
jects  or  desiring  to  buy 
or  sell  securities  receive 
prompt  and  careful  at¬ 
tention.  Transactions  bv 
mail  with  many  of  our 
out-of-town  clients  have 
been  earned  on  for  years 
with  satisfaction. 

A  complete  investment  ser¬ 
vice  is  available  at  any  of 
our  Branches 
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j  I  At  the  Lookout  | 

Ifarmers  object 

!  UNEMPLOYMENT 
INSURANCE  PLAN 


Whole  Question  Municipal 
Credit  is  at  Issue  Between 
McGeer  and  Bondholders 


WAY  IS  CLEARED 
FOR  MARKETING 
ALCOHOL  STOCKS 


PROVINCES  DIFFER 
ON  SOLUTION  FOR 
NEWSPRINT  PRICE 


I  Say  It  Wfll  FaU  Ljurgely  Upon  |  | 
The  Primary 

I  Producer  !  b 

_ _  0 

THE  RAILWAYS  AGAIN 

Prime  Minister  Says  Problem  ^ 
Too  Big  For  Any  One  Party  f 
To  Solve  —  National  Gov-  ; 
emment  Hinted  b 

-  p: 

E.vrHLril.VSM  on  Oie  one  hiuid  f  • 
and  apprehension  on  the  other,  ; 
,as  to  the  government’s  “nevi  deal’ ’i 
.  ‘  nrograin  have  been  modified  by  the  | 
first  of  the  ‘‘reform’’  measurea  as  i  fe 
j  introduced  in  the  House  of  Commons  fe 

j  — the  legislation  to  pro-,  ide  for  un- ! 
i  employment  Insurance.  And  ii  iu  of  | 

I  especial  slgniflcwnce  that  tlie  gov- 
I  ernraent  evidently  regards  it  a.s  one  {  v® 
:Of  the  most  important,  if  not  indeed 'i — 
I  the  most  important  measure,  in  its 
new  platform.  Iteactionu  to  the 
scheme  ranged  from  disappoictn^ent  j 
on  the  part  of  Labor  and  the  more  i  V 
radical  element  that  it  did  not  go ' 

'  further,  to  relief  on  the  part  of  prac-  i 
sjtical  economists  and  represeiuatives 

1  of  business,  who.  In  regard  to  such  , 

I  paternalistic  schemes,  arc  Inrllned  L_ 
I  to  count  the  cost  and  to  caloulafe 


Bondholders  Called  To  Face  N^tio^I^tHlerB  Relm^hes;On^ 

i  II’/-'.  i  Interest  In  Jomtly  Owned  i  Due*  While  Quebec  Threaten*  , 

Proposal  To  Cut  |  Organization  Increa*e 


I  Proposal  To  Cut  j 
Interest  Rate  | 

I  All  the  Elements  of  Drama  to 
be  Present  in  Vancouver 
Meeting 

I  reronto  Bureau  The  Financial  Tjmea 
;  Toronto.  —  All  the  elemeats  of 


“I.  D.”  MAKES  BIG  SALE  HOPE  NOT  ABANDONED 

To  American  Company  For  Cash  Prospect*  for  Stabilization  Still' 
And  Reduces  Bank  Loans  —  Seen  in  Some  Quarters  — 
Officials  Optimistic  On  Pros-  Abitibi  Mills  May  Switch  to 
pects  Rayon  Pulp 

The  way  has  beem  cleared  for  the  "The  prospects  for  price  8tabill^a'  ;j 


That  Man  McGeer 

Would  Repudiate  Municipal 
Obligations  and  Finance 
With  Printing  Pr«* 

By  W.  A.  H. 


drama  will  bo  assembled  In  ihe  city  marketing  by  Canadian  Industrial  ?joird'uSg”\hc‘iast'^J’cek 

hall  of  Vancouver,  B.C.,  at  10.110  Alcohol  Co.  Ltd.,  of  its  big  stocks  of  ten  days  with  the  announcement 
a.m.,  on  February  11  for  at  tual  time  I  type  whisky  as  the  result  |Qf  (j,c  withdrawal  of  the  J2.50  a  ton 

\fayor  G  G  McGeer  and  his  completed  during  the  past  jaovaucc  imposed  by  the  majority  of 

•‘brain  trust”  will  meet  with  whereby  the  company  acqnir-  producers  late  la.--t  year,  were  fiir- 

sSitlves  of  holder^  of  the  control  of  National  Canadian  fi,cr  obscured  by  the  new.s  this  week 

Ss  and  seek  to  reduce  th?  in  distillers  Inc.,  marketing  organiza- ,  that  the  Ontario  Government  la  con-, 
ttre=t  chargiror  Ws  X  bv^fiO  formed  Jomtly  early  last  year  ^  sidcring  a  reduction  In  stumpago  and 

cent  •  Dosslldv  there  wlll\o^a  ini^^h  Alcohol  and  National  Distillers  '  Crown  dues  on  puipwood  cut.  In  that 
crnVel^rama--!while^^i^^^^  Products.  Negotiations  between  "I.  |  province.  In  Quebec,  the  govern- 

hnlflprR  fpnr  thor*^  Tnnv  oie^  National  Distillers  were  re-  nienf  has  been  threatening  an  In-! 

•  tragedv  y  eo  be  n  recent  is.suc  of  The  crease  in  stumpage  fees  and  Crown' 

'  j  Financial  Time.'?.  'dues  as  reprisals  against  those  mills 

U’ancomer’ hlfs  Co-incldent  with  the  closing  of  the  ^’hlch  have  failed  to  co-operate  on 

fuXeTdeht’!ff%fir--‘>  q^o  ^Mi^™®®l‘‘K*'eement  whereby  Alcohol  obtain- i ff'COoestlon  of  a  higher  price.  I 

lL7n  ?ther  obliclt^^^^^^^  of  the  marketing:  PhN  indicates  a  wide  cleavage  of , 

7more  than  ffn  ono  no7  ®  Company,  a  deal  was  consummated  '^otween  the  governmejrts^  of , 


,to  more  than  $70,000,000.  Appro.xi-  ^  newsprint  p  oducing 

mately  25  per  cent,  of  these  bonds  of  a  ,JStlal  ‘o  the  mo.st  '  effective  , 

iiire  held  in  l^ndon,  and  British  in-  .  .  stocks  to  the  big  C  S  organ- '  of  solving  the  newsprint  prob- : 

trreshs  will  be  represented  at  the  1“  f!fr  ^  this  "‘m-  monies  second  only  to  the 

meeting.  Another  25  per  cent.  )s;>zaflon.  PajTnent  for  this  -alo. ;  . 

held  by  Canadian  Insurance,  tru.st ! 'has  ' 'om  in  the  eyes  of  the  financial  7om- 
,nnd  loan  companies  who  will  be  rep-  hundred  thousand  dollars  has  Premier  Taschereau  ' 

I  resented  at  the  meeting.  united  already  been  made  in  cash  and  the  ^  stumnage  fees  over 


While  Premier  Taschereau 


Credit  Fongier 
Franco  Canadien 

debentures 

Due  July  1,  1956 
Price:  95  and  accrued  interest 
Yield  to  maturity:  4.88% 

Redeemable  by  annual  draw- 
inss  at  par  sufficient  to  retire 
entire  issue  by  maturity. 


LG.  BEAUBIEN 
a  CO-  LIMITED 

MONTREAL 

ebcc  Troii-Rivicrc*  Ottawa 
Parli  (Franetl 


PAGEHERSEYU.S. 
UNITS  IMPROVED 
POSITION  IN  1934 

Results  in  Consolidation  Under 
the  Name  of  Cohoes  RolKng 
Mill  Co. 


from  whose  pockets  the  wherewithal  i  McGeer.  K  C..  I  resented  at  the  meeting.  United  jalraady  baan  ‘"aab  and  the  ^  ‘fees  over  uu  v-o. 

to  finance  will  be  drawn.  ™a™bcr  of  ^states  interests  holding  an  unascer- 1  bank  loans  of  Canadian  Indus! rlaC producers  as  a  club  cvocr-r  nrv-virD  occiii  tc 

While  the  criticism  of  Labor  mem- i  Columbia  Legislature,  iSjtalnablc  vplume  of  the  bonds  will  I  Alcohol  reduced  .accordingly.  As  at  ^  -  hieher  uricr  Premier  EXPECT  BETTER  REilULTS 

hers  In  the  House  that  the  scheme ; an  exponent  of  a  new-gend  their  representative,  while  e. 'September  301h  last,  bank  loans  oT  Hepburn  apparently  is  inclined  to  the  - - 

did  nothing  for  the  half  million  ori%^%  **  many  U;.  Long,  K.C..  will  act  for  the  In- j  the  company  were  shown  at  :  thwrv  that  if  the  mills  ran  be  as-  Toronio  Bureau  The  Financial  Time# 

so  of  Canadians  now  out  of  ^ork  J^bc  stronge^^^  vestment  Dealers  Association  of  Can-  700,  a  60%  reduction  having  been  ,.,^^.,3  ;  'roronto.  —  PagtwHorsey  -pube-. 

was  aattclpated.  Opposition  front  I  ^  achieved  from  the  figure  of  $2,-0,.-  ,t,p  ultimately '  Lid..  Iia.R  con.solidated  the  opera 

the  farmer  representatives  in  regard  underesUmate  Ms  abilitv  Mc”  Exactly  what  Mayor  .McGeer  will  reported  on  the  bailee  sheet  care  of  itself.  'The  Ontario  ■  of  jig  subsidiaries  in  tl 

to  the  cost  aroused  ^considerable  In-  c,-..  ^IVir.n^  Propose  to  bondholders  remains  un-  a-8  at  September  30th  19$3.  'premier,  ii  i.s  Indicated,  may  be  will-  sidiarics  in  the  Lnit 

terest.  On  behalf  of  the  agrlcultur-  gecne-  neriodicallv  he  flashiis  ncrn«i  bnown.  It  is  not  expected,  there-  Alcohol  officials  arc  optimistic  on 'ing  to  sacrifice,  temporarily,  its  pulp- ■  ^  States  which  wore  on  .a  profit- 

altsts  It  was  submitted  that  It  would  headlines  of  the  nation’s  nress^  f^re,  that  the  meeting  will  result  in  the  early  prospects  for  the  company  iwood  resources  with  the  idea  of  pro-  able  basis  during  1034,  although  the 

be  the  primary  producer,  who  him-  possibly  If  lie  gei.s  to  Ottawa  he  will  ■ action  although  in  some  now  that  the  marketing  situation,  viding  employment  in  the  pulp  and  ,  j.arent  company  has  not  received 

self  was  to  obtain  no  direct  benefit  fi^gh  more  rcKularh-  for  his  views  ^i^arters  it  is  believed  that  the  ex-  which  had  been  adversely  affected  by  paper  mills  of  the  province.  dividends  from' this  fnr 

from  the  measure,  who  would  have  are  unorthodox  iml’ iu>  is  ,>rPT>ai„rt  *“Pa®®6  opc®  tbe  way  for  the  National  Distillers  agreement.;  Significance  is  seen  on  the ‘‘Street  ”  :  ‘  ° 

to  pay  In  the  long  run  most  of  the  fight  for  his  belief.s  ‘  ^  the  city  to  default  on  Its  obligations  has  been  cleared  up.  It  was  pointed  '  that  the  newsprint  securities  have  1  years.  Up  to  January  1  last 

cost  of  the  scheme.  Insofar  as  cm-  Hard  fighting  has  become  a  i, -Kit  i  "bich  to  date  have  been  met  prompt-  out  by  an  official  in  an  interview  shown  only  a  moderate  reaction  to  two  separate  companies  wore  oper 
ployers  ■were  able  to  pass  along  the  with  Vancouver’.^  ueu  mavor  desnite  exception  of  some  more  with  The  Financial  Times,  that  re- 'the  announcement  of  the  withdrawal  ,  ated  in  (Vihocs.  N.Y..  the  Cohoes 

cost  of  Insurance  In  higher  prices  the  fact  that  lie  earl  v  depaT  ted  from  '  minor  deficiency  In  sinking  cent  developments  in  the  U.  S.  have  of  the  price  increase,  from  which  Ihe  i  Rolling  Mill  Co.,  which  manufac- 


ii  was  Buomuiea  inai  u  wouin  headlines  of  the  nation’s  nresa  ‘°ro,  inai  me  meeting  wui  result  in  |ine  early  prospects  lor  me  company  iwooa  resources  wim  me  laea  oi  pro-  umc  ua 
;be  the  primary  producer,  who  him-  possibly  If  lie  gei.s  to  Ottawa  he  will  ■  action  although  in  some  now  that  the  marketing  situation,  viding  employment  in  the  pulp  and  ,  j.arent 

.self  was  to  obtain  no  direct  benefit  flash  more  rc-ularh-  for  his  view-!  it  is  believed  that  the  ex-  which  had  been  adversely  affected  by  paper  mills  of  the  province.  dividen 

;from  the  measure,  who  would  have  are  unorthodox  amf  he  is  Drenared  Paese  may  open  the  way  for  the  National  Distillers  agreement.;  Significance  is  seen  on  the ‘‘Street  ”  : 

j  to  pay  In  the  long  run  most  of  the  fight  for  his  belief.s  ‘  ^  the  city  to  default  on  Its  obligations  has  been  cleared  up.  It  was  pointed  '  that  the  newsprint  securities  have  1  yc 

cost  of  the  scheme.  Insofar  as  cm-  Hard  fighting  has  huvme  a  ^abit  ‘  prompt-  out  by  an  official  in  an  interview  shown  only  a  moderate  reaction  to  two  sej 


|ifor  conunodltles  or  articles,  and  In-  the  rugged  career  of  an  iron  moulder  '  indicated  a  definite  change  in  the  (Continued  on  page  4)  i  tures  wrought  iron  skelp  and  pipe 

i  sofar  as  the  labor  unions  were  strong  for  that  of  the  hm.  Born  in  Win-  “To  Consider  a  PropoBal”  !  class  of  whisky  demanded  by  a  ma- '  - - .and  which  has  a  history  going  back 

enough  to  pass  along  their  portion  nipeg  of  Irish  parent. s  v  ho  were  en  The  announcement  of  the  meeting  Serial  section  of  the  public.  The  call  mm*  *  *ppi  PIIIIAMF  Mohawk  'Tube  Co., 

by  demanding  higher  wages,  con-  route  to  Vancoiner.  Jorrv  McGeer  is  land  Us  purposes,  published  in  the!  Tor  cheap  “straight”  whiskies  has  l{h  I  I  I  li  I  If  IFUI  IIWI«  which  manufactured  conduits  for 

sumers  and  the  general  taxpayers,  now  some  47  jears  old,  stands  six  I  United  States  and  Canada  might  be  I  been  falling  off  steadily  and  sub-  UUUU  I  Ulitil  II  Villi  electrical  wiring.  Now,  both  eom- 

notably  farmers  and  other  primary  feet  in  height  with  broad  shoulders,  .stated  to  be  '  magnlloquently  am-  stantlally  and  a  very  wido  demand  nnAFTTO  I  1/  Panies  will  operate  under  the  name 

producers,  would  be  the  victims,  keeps  in  constant  trim  by  daily  work  i  biguous.  Bondholders  are  asked  for  better  grade,  blended  *<rhigkic8  I  \  I  IK  If  I  Y  of  Cohoes  Rolling  Mill  Co. 

these  representatives  argued  In  the  gymnasium.  With  compell- 1 ‘‘to  consider  a  proposal — to  su.spend  developing.  The  outstanding  sue-  *  HVlllV  Biil&uii  a  I  auditors  statement  aceom- 

AHihide  o#  Premier  eyes,  overhung  with  shaggy  eye-  |  payment  of  50  per  cent,  of  the  in-  cess  of  DlstlUers-Seagrams  In  ostab-  AAllCD  panying  tJie  annual  report  of  Page- 

1  _  -vT*  brows,  a  big  decisive  jaw  that  can  '  terest  charges  accruing  due  on  its  llsblng  a  market  for  its  “CrcwB“  I  IIYlflC  jj|  Y||I|' [l|l  Hersey  Tubes,  Ltd.,  recently  Isftiied. 

18  more  Conciliatory  'emit  a  harsh  rasping  bellow  when  outstanding  bonds  and  stock,  and  a  blends  is  llluminatkig  In  this  regard.  ''''  *  •*  is  the  statement;  “The  profits  from 

The  impression  created  by  thel*^*^®  occasion  warrants,  and  large  i  request  by  the  city  that  the  bond-  Canadian  Industrial  Alcohol  has!  7“’  ^subsi'diary  companies  have  not  been 

first  radio  announcements  by  Mr.  1  hands  swung  on  long  arms,  Mr.  Me-!  holders  accept  such  proposal,,  pend- i  ojjg  advanlage,  which  might  prove !  Moderate  Gain  in  Connecbonsi  teken  into  account.  'The  advances  of 


I  Indicated  a  definite  change  in  the  ^ 
!  class  of  whisky  demanded  by  a  ma- ' 


(Continued  on  page  4) 


1  its  St.  Jamea  St.  West.' Montreat  ,  -  -  -  -  r.  i  ,  .  c  '  j,  - - - —  — = —  i  ,  -  - - -  - - -  " 

TeUplutM:  Harbour  zztJ  |  .Bennett  that  the  '‘reform”  program  Geer  is  a  powerful  speaker.  Some|it)g  a  readjustment  of  the  responsibl- j  ^  ygj.y  important  one,  in  that'  1934,  and  Long:  Distance  I  ihe  parent  company  to  its  siibsldla- 

I  W'as  a  one-man  platform  of  a  one-  o*  the  power  doubtless  comes  from  ;  lities,  rights  and  privileges  of  na- 1  ^  capital  tied  up  In  plants  RintinMn  Much  Better  !  rles  were  shown  as  being  down  to 

■  man  government  has  been  greatly  lone  harangues  In  the  forum  of  theltional,  provincial  and  municipal  gov-j,^  United  .States.  The  company  ommaee  mucii  $1:8,149  from  $J83,S63  at  the  end  of 

I  modified  by  succeeding  events.  In-  Trades  and  Labor  Coun^l  where,  as  ernments  in  the  realms  of  public  ecr-  ^as  available  more  than  7.000,000  1f>33.  or  nearly  half  of  advances  of 

■  f— .  '  —  c.uding  the  developments  In  regard  on®  commentator  says,  “he  practised  ,  vice,  taxation  and  finance.”  galloms  of  matured  American-!  PKOSPLClb  BKIUM I  tK  1  $345381  ghown  at  the  end  of  1031 

niU|F  CTAPITC?  UA17C  *o  the  actual  legislation  proposed,  legal  procedure  on  defenceless  rep-  Most  important  outcome  of  the!  type  whiskv.  ail  over  4  rears  old.  I  Further  indiaition  of  iniprovi'raeni 

OAIlli  n|lll|R^  tlAYIj  The  rift  in  the  ranks  of  the  govern-  resentatlves  of  trade  unions.  meeting  may  be  the  effect  upon  other  1  and  a  big '  proportion  much  older.’  The  annual  report  of  The  Hell  p-as  tho  fact  that  the  bank  guaran 

ment  and  the  Conservative  party,  of  The  Foundry  For  the  Foroni.  municipalities  in  Canada.  Five  years  tyith  the  change  that  is  taking  place  Telephone  Co.  of  Canada  Ltd.,  for  teo  for  snhsidiarv  companies  was 
Ani/AMF'Cn  117inCIV  ’«’Jiich  there  were  certain  definite  in-  ■when  Jerry  McGeer  forsook  the  T’f  >ean  lax  collections  and  no  Im-  ,n  drinking  habits  of  the  U.  S.  the  year  1034.  now  in  course  of  pro- j  jowm  to  SSO.OOO  from  ?1G5,(K>0  at  the 
nl/inllLCl/  ItIUIjLI  d'catlons.  appears  to  have  narrowed,  foundry  for  the  forum  he  worked  his  PC'ftaat  reduction  In  debt  charges  in- ^on.suming  public,  and  the  scarcity  paratioii.  will,  it  is  under.stood.  re- ,  end  of  193:!. 

if  it  has  not  closed  entirely.  Fur-  v,-ay  through  the  Dalhousle  I,aw!®ufrod  in  boom  times  have  made '  ^.ej,  matured  American  type  whis-  Uect  not  only  a  .net  gain  In  tele-.  tv.lmcs  v  v  -o-mn 

- Is  D  Pf*™®  Mlnlfer  hf®  ®hoy“  School  and  was  admitted  to  the  Brit- j  many  municipalities  restive.  City  outside  of  Canada,  if  is  indicat-  Phones  connected  during  the  P®ri«.d.  1  ” 

Invotoent  Buying  Has  Brought  a  much  less  aggressive  att  tude  to-  ,gh  Columbia  Bar  in  1915.  Before  I  PO'crninenls  to  whom  default  was  „^,^.ohol”  will  enjoy  a  stead-  but  also  an  increase  in  long  dis-  l  (  am.fli.in  comnnnv  with  the 

Thom  Far  Ai^ve  1934  Uj^ards  the  Opposition  P®rtl®®-  and  hung  up  his  shingle  he  was  in  ' anathema  in  19-9  are  more  than  |n-'i)y  growing  demand  for  its  available  tanee  tolls.  The  gam  '®'®Phon®S|,„.„(.r)ul.s  which  could  iiot  l.c  other 
Low  Uvels  'there  has  been  a  conci  latory  tone  the  midst  of  a  provincial  election  and  ,< lined  to  be  responsive  to  the  arbi-  »  ^  walker  and  Distil-  connected  was  comparailvely  small  '  obtained  at  tlv  t  t inie  For 

levels  towards  business  in  his  addresses  ^y^nt  into  the  Legislature  in  1916  on'irary  reduction  m  interest  charges.  o  .Us.lin  relation  to  that  shown  in  the;'  P  ,  at  tn.ir  time.  t-or  . 

.  ,  .  - TTk  k  a  :‘»®^®"®  t^^®  r  Liberal  land^S^  1917  h^To  many  municipal  councils  Gerald  f,\!;i\^Tr7unl  average  pre-depression  year,  but  the ‘ 

.iccumulaiion  of  the  chartered  Boards  of  Trade.  This  attitude  has  started  to  praXe  law  and  was  re^  Grattan  McGeer,  K.C..  M.L.A..  mayor  ®  '  X-' ^xpans  in  long  distance  business ! ^  su h.^uilanes  could  in 

p.ink  slocks  has  been  in  evidence  for  been  strikingly  shown  in  his  state-  'fained  as  counsel  for  the  province  in  l®f  Vancouver,  appears  as  a  colorful,  ^  V  °  *hpii-^  m  itnred  i  wa.s  substantial.  T.  ended  tb-> 

regard  to  the  railway  prob-  ,^6  famous  rates  case.  The  tactics  I  cG®®*''®  loader,  able  to  lead  them  ®  ^  ^1  Prospects  for  the  current  >ear  are  :  Lj!:  lI ,7T •  7“ 


I  burners  ann  me  general  taxpayers,  now  some  4(  jears  old,  stands  six  I  United  States  and  Canada  naigbt  be  [been  falling  off  steauiij'  ana  eiio- 

I  notably  farmers  and  other  primary  feet  in  height  ivitli  broad  shoulders,  stated  to  be  '  magnlloquently  am-  stontlally  and  a  very  wide  demand 

j  producers,  would  be  the  victims,  keeps  in  constant  trim  by  daily  work  1  biguous.  Bondholders  are  asked  for  better  grade,  blended  Avhiskics 

these  representatives  argued  In  the  gymnasium.  With  compell- 1  “to  consider  a  proposal — to  su.spend  developing.  The  outstanding  euo- 

AHihide  o#  Premier  eyes,  overhung  with  shaggy  eye-  I  payment  of  50  per  cent,  of  the  in-  cess  of  DlstlUers-Seagrams  In  ostab- 

t  a/TT-*  brows,  a  big  decisive  jaw  that  can  i  terest  charges  accruing  due  on  its  llsblng  a  market  for  its  “CrewB" 

18  More  Conciliatory  'emit  a  harsh  rasping  bellow  when  outstanding  bonds  and  stock,  and  a  blends  is  illuminating  In  this  regard. 

The  Impression  created  by  thel^bc  occasion  warrants,  and  large  j  request  by  the  city  that  the  bond-  Canadian  Industrial  Alcohol  has 


BANK  STOCKS  HAVE 


1934,  and  Long:  Distance  !  fhe  parent  company  to  Us  siibsldla- 

Business  Much  Better  '  '■*®®  '''®ro  shown  as  being  down  to 

Business  Muen  octier  $1:8.149  from  $189,863  at.  the.  end  of 

DD/-kcui7/’*Y’c  ddi/’U’yitd  1933,  or  nearly  half  of  advances  of 

BKIUMItK  I  $346,381  ghown  at  the  end  of  1931 

-  I  Further  indiaition  of  iniprovi’racnt 

The  annual  report  of  The  UeU  i  was  tho  fact  that  the  bank  guaran 


piiuuca  u  •  ,  *  Ji..  ’  I  acquired  early  in  the  war  to  supph 

but  also  an  increase  in  long  dis-  i.t  !, 

.  .11  -ei  - _ I..  '"®  '  anani.in  coinpanv  wiHi  the 

tanee  tolls.  The  gam  in  telephones  _ _ ...  ,  ,  ,  ,  , 

.1  ®  wh  ell  cou  d  not  in-  other- 


wise  obtained  at  that  time. 


an  out- 1  expansion  in  long  distance  business 
matured  ' 'va.R  substantial. 

I  Prospects  for  the  current  jear  are 


rhrniSor^7lct7r“n7L‘'Xo7S/^i‘“V7^‘®''h‘'^^  .jerry  McGeer  was  made.  iHtld  in  Calgary  on  January  28th  and  | month  or  so  ^  erv  duiM^^  1935.  it  hs  hoped  tliai  the 

me  major  factor  m  this  movement.  |  not  have  been  expected  to  do  more:  „  vainlv  to  get  (o  Ottawa !  valent,  but  which  still  remains  a  •  .  .  , 

It  IS  pointed  out  In  this  connection  ;  than  work  along  the  lines  of  the  re-  ^  occasions  anV  would  try'  It  wa.s  Calgary  that  refused  to  pay  ;  likely  development  in  view  of  th®  ; -u  ,  ^  ^.o,  he  maintained 
I  hat  the  gradual  withdrawal  from  the:  commendations  of  the  Royal  CommlG-.®j,  in  I905  Hon  u  H  Stevens  United  States  bondholders  In  U.  S.  sentiments  in  official  circles  i"  ! ,he  ■^^c  r 

v“i7L”7n7’a“^^  r?vl;ufto!^‘'’“-  ^ini'ln  "7"ncouvVr  "contX  I  ^u-ds  when  the  premium  on  such  |  Washin^on.  the  prospects  would,  of  ,  »7,;X.7e^^ 

Urn  banks,  enhances  thi  investmeit  I  Is  Union  Govemmenl  and  in  1926  General  A.  D.  McRae  de-  (CContinued  on  page  10)  course,  be  materially  enhanced.  ;  $3,5;  a  share  on  its  out.standing 

position  of  their  securities  in  the  j  Answer  to  RaO  Problem ?  feated  him  in  North  \  ancouver.  but  -  i  capital  stock,  this  comparing  w  ith 

gradual  elimination  of  the  double  lia-  Oonnoft'o  nnnoai  in  ro,r- rri  |'*®  ®G11  has  hopes.  An  omnivorous  |  PoItCV  ;earaing.R  equal  to  'fG.i.-i  a  shate  for 

blllty  The  following  table  shows!  Bennett  s  appeal  in  regard  to  |  reader  he  has  specialized  m  econo-  IS  VjOl/6rfl  JTIefll  S  YY  flCUl  M  UIIK.J  !,c,33.  uor  the  fir.st  half  of  1931 

the  extent  to  which  the  majority  of  I «’®  Pr®^j®“  I  a  ®lo®e  ®tudent  ‘here  was  little,  if  any  iinpr-v  cimni 

issues  in  the  chartered  bank  group  Bible,  has  inade  a  hero  of  C/05cI/l^  y^QflOClQ  MltXpOTt  i  TuQCa  over  Hie  preceding  year  in  operating 

have  risen  from  their  1934  low  lev-|‘o  Just  what  Is  Implied  by  his  state-  Abraham  Lincoln,  and  is  reputed  to  o -  ro.siilts.  gaiii.s  registered  during  tlic 

ols;—  ((.ontlnued  on  Page  4.)  .have  one  of  the  most  complete  Dm- I  ,>of,nito  ovirtence  of  the  retarded rxoint  of  Montreal,  hut  because  of  first.  3  months,  being  oft^ei  li.'  a 

,  Cur-.  ■  - - — - coin  libraries  in  the  vv^orld.  Not  j  .  {be  fact  that  the  available  supply  of  falling  off  in  the  second  quarter. 

AVt  Power  PrpjecU  Planned  By  content  with  the  mere  absorption  of  j  movement  of  Canada  s  gram  to  ex  Canada  has  increacd  dur-iTlic  second  half,  it  is  indicated,  .saw 

3k  or  Canada  48  55  55  ”  55  Ra>l/afrl«»wan  r'nmmissinn  knowledge,  lie  has  formulated  an  ,  port  markets  is  to  he  found  In  the  j  year,  as  a  reflection  of  the ,  a  moder.ate  improvement  in  reie- 

a  Can.%1  .  ;  14^  !?4  128  ]  jaskatchewan  Commission  economic  doctrine  that  fails  strange- jT  the  volume  of  grain  pass-  gntaller  exports.  nues.  and  a.s  a  result,  earnings  for 

Bureau  The  Fla.nri.i  Tfni«e  *  T®  ear.s  of  an  effete  Last  through  the  port  of  Montreal.  The  conclusion  to  be  drawn  from  the  full  12  nuviths  arc  likely  to  be 

.'^l®®:Vlfe  situ^^^^  is  a  grhvc  one.  in  the  Mr.  Bolin’s  statement  is  that  as  thC;g,,o^vn  in  the  neighbourhood  of  $6  a 


Bk  of  Com..  .  .  166 
Dom.  Bunk  ....  176 
Imperint  Bank.  177 
Bk  of  .Montreul  205 
Bk  ol  N.  S _  280 


1 66  >4  129 
I76?i  152 
177  145 
205  169 
280  250 


Regina.— tadicating  increased  ac- 1  doctrines  but  he  must  promote  them.  '  The  situation 
tivity  on  the  part  of  Saskatchewan  His  views  were  not  unknown  in  ,  , 


iFiitu  rue  1  .r>.  sun.'-.uiiarios  coiiin  .-^up 
'ply  iind  when  tlie  need  ended  th- 
i'..<.  subsidl.'iries  liad  tu  build  iii' 
liew  .sales  outlet.-’  for  their  prriducl.- 
'  which  consist,  chiefl.v  of  iron  .-md 
.‘.feel  pipe  used  for  pliimliing.  liegi- 
ing  and  electrictil  conduits.  oper¬ 
ation.-  in  1931  were  on  a  pn^fitahle 
liasis  and  showed  material  itiiprovc- 
ii'.eiit  over  opertition.s  in  1933.  Fur 
(her  iiuproveuienl  is  expected  fo' 
etirreru  year  particularly  in  view  o'" 
till  liniiditt.g  ami  e.on.-t ruction  pro- 
gr.-imtue  getting  iinilcr  way  in  the 
fioteil  States  whieli  will  lead  to 
bii-ines-  111  whirh  tho  .suhsidiurio.- 
can  part  ieipate.” 

Til  addition  to  the  I'.S.  subsidia- 
rie.-.  rege-llersey  Tubes.  Ltd.,  own.’ 
National  Tuhe  <  o.  eif  Fort  Willliani. 
f'lil..  whieli  hs  iiii>|>er;irive.-  Fugo- 
lltr.se.i  Fxport  Co.  and  I’age-Her.sr,\ 
Triiding  Co. 

Shawinigan  To  Show 
About  $1,10  A  Share 


I29H  167^4  172H  power  commission  ‘  tiilB  year, 


31c  of  Toronto  221  ^  16M/6  219  226*^  *tcni  of  $50,000  appears  in  the  main! 

OKT4RIO  STKEL  PRODiTCTS  governmental  estimate  "to  provide 
With  Indications  of  a  big  year  for  f'-''"  th®  acquisition,  purchase  and 
automobile  manufacturers  durins  control  Of  power  plants.”  There  was 
1935  the  outlook  for  business  of  On-  no  vote  In  the  1934-35  estimates  for 
j’tood  fjom  semreef  ci^se^'to  the”com-’  t'^®  commission.  The  item  is  chargc- 
Iiany  to  be  bright.  _ arle  to  capital  account.  _ 


micinnes  nut  ne  must  promote  lueni.  ^  P  P  Bolin,  president  of  result  of  the  federal  govcrnniejt’s  i  spare  which  represents  dividend  re- 

S’l'stir'canaTa  in  ?933  but  w  Corn  Exchange  Asso-  policy  of  wheat  control,  Canada  is ;  quirements  on  the  stock.  '^/he  annual  report  of  Shaw.ntgan 

''  (CoSnued  on  Page  UD  icialion.  not  alone  from  the  stand-  losing  her  export  markets. -  -  - -  Water  &  Power  Co.,  which  will  h.- 


W/  Uytsh  to  announce  that  a  partnership 
has  been  formed  by 


M.  A.  I  HOMbON 
H  H  RATH 


HUGH  MATHEWSON 
I'.  S.  MATHEWSON 


to  continue  tbe  business  carried  on  by 

I  HOMbON,  DEAN  O  CO 

under  tbe  firm  name  and  style  of 

HOiMSON.  MaTHEWSON  O  CO. 

Moaaeal  Sepek  Eichtoce  Moatteal  Coib  Mu-kci  , 
rjnji4i«a  Comcio<iieT  EicbuiSc  Isc 

^55  Sl  James  Street  West,  Montreal,  Qus. 

Telepbene:  MArquette  7J8t 


TO  OPPOSE  CUT 
;|  BREAD  DIVIDEND 

i  - 

!  Group  of  “A”  Preferred  Share- 

j  holders  Plan  Formation  of 

I  Protective  Committee 

Toronto  Bureau  The  Financial  Timea 

I  Toronto. — Any  plan  of  reorgauiza-  j 
tion  proposed  for  Canada  Bread  Co.  ' 
!  Ltd.,  which  provides  for  a  reduction  ; 
'  in  either  dividend  or  equity  on  the 
!  1st  preferred  shares  of  the  company  ' 
I  appears  likely  to  be  met  by  organ¬ 
ized  opposition  from  holders  of  that 
’  stock,  it  is  learned  here.  Formation 
of  a  protective  committee,  which  will 
seek  proxies  for  the  “A”  preferred 
share.-  in  the  hands  of  the  public,  is 
stated  to  be  underway. 

President  C.  H.  Carlisle,  in  a  letter 
to  shareholders  of  Canada  Bread  this 
week,  in  which  he  announces  that  a 
plan  of  capital  reorganization  is  be¬ 
ing  drawn  up,  suggests,  in  connection 
with  the  senior  stock,  that  a  dividend 
!  rate  of  7  per  cent,  “may  be  too  high 
in  the  light  of  current  earnings.  The 
!  parties  who  are  working  on  the  for-  i 
matton  of  a  protective  committee  take 
issue  with  this  suggestion  and  are 
j  planning  to  gather  strength  for  their 
opposition  to  any  such  scheme  when 
:;abmltted  to  shareholders. 


Corporation  Securities* 

.Mthough  many  Corporation  securities  have 
advanced  in  price  during  tlie  past  year  there 
-fill  e.xist  many  favourable  opportunities 
for  investment  in  Corporation  bonds  of 
uhich  the  position  has  improved  in  the  last 
tv\’o  years 

We  shall  be  pleased  to  make  m vestment 
suggestions  -uitable  to  individual  require 


^Iali  enquinei  receive  prompt  attention 

H  ood,  Gundy  &  Company 

Limited 

Toronto  360  St.  James  Street  N'ancouver 
'.^Tnnjpep  Montreal  London,  Eng 


UNEMPLOYMENT 
PLAN  FINANCES 

Fund  to  be  About  $50,000,- 
000  —  Government’s  Third 
Includes  Elxpenses 

Bure»u  The  Vinanclul  Timr» 
Ottaw.a.  had  liccn  intimated, 

tile  g(>\ ernuic.it’s  unemployment  in- 
*euraiiee  plan  is  three-way  eontri- 
hiitorj  affeelilia  a  largo  body  of 
workers  :ind  their  employers  di- 
rectlj  a.id  every  tiixpayor  in  the 
country  indirectly.  Boiled  down,  the 
selieme  i-  designed  to  eollect  a  fund 
or'  abw.it  .D‘'9.0fMl,o00  a  year  to  wliich 
tin  federtil  eoni rihulion.  tncitidilig 
:  the  er,-i  of  administration,  would  tie 
ithotii  .s'lkooo.oOO  or  *1 7,'b'i),o0o  .-tn- 
nuallj.  Vdministration  i.-  to  be  in 
the  hami.’  of  a  eoinmi.-sioti  of 
three  wiilt  -afegnard.-  a-  to  acnial 
saundnes"  ITie  eomrni.-siou  wiil 
!  also  ipc  gi\«  n  duties  ia  respeet  t'a: 
the  regi.-tratiou  of  emploj-menf,  i 
finding  of  jobs  aud  relations  with 
I  the  unemployed. 

(The  scheme  is  fully  oiitliued  on 
I  page  13  of  this  issue.) 

Index  on  Back  Pave  | 


forwarded  to  shareholders  witain  the 
next  few  days,  will  show  a  substan¬ 
tial  improveineiit  in  operations  dur- 
’ng  1931  as  eomparefl  with  tho  pre- 
(  eding  year. 

The  Financial  Tunes,  in  itg  issue 
of  IteeemlxT  lull  last,  estimated 
(arning-  for  the  year  in  ex-eess  of 
■l.lo  a  sliaie  .is  eonipared  with  earn¬ 
ings  e()ual  to  8-5  cents  a  share  for 
tlie  year  1'i33  Tliis  estimate,  wa.s 
liased  on  le.siilis  for  Ihe  first  9 
uionilis  of  tlie  year.  .and.  it  is  learn¬ 
ed  from  soiirees  close  to  the  com¬ 
pany.  apiiroxiniaics  closely  the  re¬ 
sults  which  will  be  shown  in  the 
iitmual  report. 


Cotton  Purchases  Are 

Switched  To  Britain 

ill  19.31  Canada  purchased 
from  Great  Britain  twice  as 
many  yards  of  cottoci  fabrics 
a.s  were  purchased  in  1930. 
ITic  1931  purchases  equalled 
the  combined  purchases  made 
froai  Great  Britain  and  the 
United  States  in  1933.  The 
Canadian  market  is  now  sup¬ 
plied  from  Empire  sources. 
These  British  figures  are  re¬ 
vealed  in  the  United  Kingdom 
Trade  and  Navigation  Report 
for  1934  just  out. 
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0^-9 


exccecimg  liabilities 
to  the  public  by 
$76,000,000. 


MONTREAL  POWER 
EARNED  $1.78  A 
i  SHARE  OF  STOCK 

ICf'^pares  With  $1.80  In  The 
Preceding  Year  —  Gro.is 
i  Was  Higher 

WORKING  CAPITAL  DOWN 


Barcelona  Traction  Gross 
Earnings  Up  In  December 


Toronto  Bnreju  Tli#  riof.n 
'I'oforn,,  l!ai-i.Tl(;)>a 
l>i'<'oinbo’'  l.i'f]  '.'ros.s  r';n  ", 

ilf’Sl'tasi.  ail 
■M'.oO:}.  l-'X/li'll.'r'S  V,  M-i 
ii  l''lul  III  :l.  li;  i.i.’j'O 
war,  hipiii-’  by  i 


u  Til#  liitiep 

liarcrldtia  I'aai  iii’M  iii 

'rros.s  s 


POWER  CORP.  NET 
EARNINGS  UP  AND 


December  Output  of  Power  1 
At  New  High  In  Canada! 


'  CHAPiinuj  ur  nnu  I  c*'ni?aJ  olectric  sfatiout* 

Ill'  noKf  all  previous  records  by  pro* 

s  EXPENSESREDUCED  ;  tiv.bci’.  V;x'))oi'ts'i.o  the  T'liUed  States 

ii!>  !  u.  no..',!  l.i'O't  k.w.li.  were  higher 

'’al;Six  Months  Ner'of  $643,033 '  I"  " 

.  ‘f  i  Compares  With  $582,487  The  ioiii!  for  ihc  year  . 1931 


WfWfj  pfl'i  f  i  4L. 

Ham  'IliJ  .M 


mi, 

b_M  lip,;,'!; 

pe.-^i'UtS. 


.-.’lows  mi  1 
a  iotci!  of  ! 
i.'ji.i'ri'emi  i 
;  was  llililli- 


i  Shown  At  $16,292,477  as  Com-  -1 

pared  With  $19.733  141  in  DniTIf  lAlT  AIPT 

1933-TaxesAre.$305,000  BKA/JLIAN  Ml 

Higher  ^  ^ 


MDDfRN.  tFriCIhVl  BANKlNi. 
SFKVU'F  .  .  .  .  outcome  0/  fJ" 
veart  snice<^ful  ofterathft. 


BANK  OF  MONTREAL 


EARNINGS  ROSE 
3.7P.C.IN  19: 


hstublid>Ci!  I<''T" 


c0iiiiia®icst 


L'*urniugt5  »^Uiiivuk'a:  i.i  a  UllAtlilii  \JU 

share  of  canital  stork  tis  i  iiitniareil  ;  O  ^ 

witli  $1.80  in  the  jireredinK  .vear  and  i  /  r  I 

.til.b.T  in  193:.’.  ate  reiiorlPfl  b.v  .Mont-  !/•  I  1  •  V* 

I't  al  l.Ight,  Heat  ami  I’ower  i  oiniian.'.' 

for  iho  fiKcalpoi'ii.ii  rmlrdDoi-rm}),.,-  Shov.Ti  at  .$16.07.5 

; i .  l-.ijt.  "Vlorlting  riipitiil  is  re-'  d  C  /i0/z  oc7  * 

riiired  by  nearly  3’-  taillion  dollars.’  /  in 

relleriinp  the  trati.sfor  of  tiiat  vjousYcar 

animiiu  from  eiirrent  to  fixed  us.set.s. 

Operating  (ireifiis  lor  (he  period  GROSS  UP  7.8  PER  CENT. 

.  iiioinited  to  .«2.!. 273. 719  tis  eompared  _ 

i.ith  .>23,7Gr’.432  in  1933.  Operating  Aggregaie  tiet  ear, 

'  f-TNesiziiiau  Traetion,  i.-imii 

-  . .1,59.  and  deprocintinn  $2..127.- |  in  |ho  i‘.  ,„ontli.s  emie. 

.-.leaving  not  profits  of  .$11. fil-f.Ofin,  i  ,. 

.  mii.ai  ing  w  ith  1:11.9111.8(4  in  the  :  $13.^03.03':.' a'n“  imVe; 
i  .'  eceding  lepoi't.  Fixed  charges  are  |  or  d.re',  ,.  ijri..j,s  o;ii 


'  in  1933  f 

PRODUCTION  HIGHER  lij 

Increased  Over  9  Per  Cent,  in  ■  y 
First  Six  Months  of  Com- 1 
pany’s  Fiscal  Year  —  C.  N.  j 
Power  Leads  i  j! 

.\n  oi'fieitil  staleiiient  eiuei  ing  'tl'"  i  . 
e:-atin.iia  of  Power,  (  orp.  of  I'lmadtijl 
foi  thi  (i  juontlis  tieriod  ended  t’e- !  | 
ceniher  31.  last,  (llie  first  G  nvinilisl 
'  o:'  the  eomp.iny's  fiscal  year)  sliows 


Shov.Ti  at  $16.07.5.822  AT-Tfiist ,  ainmmting  to  S7ilt.- 

«ie/iocne>7  •  tu.  P..»  cimiparcd  with  $720,333  foi 

'  llie  eorre.siiriiidini?  nerinO  nf  the  nre- 


The  iota!  outpii!  for  ihc  year  . 1934 
,  froii)  these  large  stations,  yrhlch 
!  (ii  odnec  o^  el■  9Se;  of  all  stations, 
I  ■imouiited  ill  21.167.682.(100  k.w.h. 
IThi.-  v.ti'-  20V,  aliove  the  1933  output 
jaiid  IS',  aii'iye  the  previous  record 
jn'.ario  ill  i;i.3o. 

j  Total  exporf.s  to  the  Ignited  States 
j  aiv.ouuted  to  1.248.811,000  k.w.h.,  as 
against  !i89.364.()00  in  1933  and  1.- 
j  (:i:(,603,ooo  in  1930. 

Ibeauharnoiscorp. 

EARNED  CHARGES 
BY  GOOD  MARGIN 


Bi  hUUU  MAKiiiNj 

Operating  expenses  ani'funted  toi  _ _ _ 

$121,231.  as  against  a  c.m.imrative  Gross  Income  of  $2,227,555,! 


■Ill  ¥228,000  to  .t3.i:,",.S,7S2.  and  froni|i'>  tnonil'i  wer.-> 
9.'‘:  nlng.s  of  $7.98.', .2)8  rtividend.si  j.arcd  v.-itli  .¥28.1 


.1  '3,733.772  are  ilrdui'ted.  h'aving 
,11)  plus  at  .$  1.251.416.  Prom  this 


DOMIN  lONTEltTlCI  COMf  AN 

IMONTREAL  TOROffCO  ....  HASi|vi;oR:y|tWiNNiR|Gy.  Vanco 


< 'ne'  >'rrn\f»  LS'Ori!* 

I  >ro".  ^‘\pen!3^*.1  8.i:ir..h88 

[  >o?>r''«Mallo»  2,  'i* 


.  -  ,  „  Uu"  nViod  Compares  With  $1,135,766  ! 

Aggregaif  tiot  ,ani!ie-:'  ot  Jlrti-  .'he  ptiiou  of  .ylb.hl.,.  ^  : 

zilian  Trartion,  i.iglii  .x  f’owoi  f  o.  '  Net  earnin.gs  for  the  6  months  pe-  Ill  lifoo  j 

in  tlie  12  iiionth..5  ended  Do.'-.  31,  Ih  '.  t,  i  ril'd  iimler  I'eview  amounted  to ;  1 

were  .$16.iir.',„X22  as  '.-oiiipared  w it h  |  $643,033,  as  again.st  a  e'irres[iomiing  j  TO  CAPITALIZE  DEFICIT  ! 

$lii.}9i:.0.',T.  an  iiicrfti.. e  of  79, Tii.e  figure  of  $.582,487.  an  increase  r..f j  _ _ 

or  3.7e',..e  lii'i'.i.s  e;it  nim.'.'S  for  llie  ;  •$60.5  •'!.  faterest  on  tiie  <-oniiiaiiy's !  f'ixid  ehai’ge.s  were  earned  bv  ■ 
12  fiK,nil!<  wer.-,  .«3i’,i."2. 115  as  enin- j  nebemures  for  the  6  months'  period  ’  Bpauharn<)i.s  Power  I'orporation  and! 

mated  v.-itli  .$28.  I  iihf"  I.  an  inerfitse  of  tunot  mod  i,  i  .$251,992.  a.s  agaiiisl  a  subsldiaric.s  for  the  year  ended  Do- 1 

•$2.222.7|1  or  7. S','.  I  eorrosponding  figure  of  $263,421,  a  cember  31.  1934.  Gi’oss  operating’ 

In  Deoi'inher  iici  '..arnin.g.-  <  on- |  irduction  of  $11,429,  Karnings  are,  revenue  of  $2,227,555  compaie.s  with  j 
tinned  to  sliow  an  increase  over  tlio  |  liiercfore,  ef|uivalout  to  over  2(2  .$1,185,766  In  1933.  Kxpen.sos  in-  ’ 
saino  montli  <,f.  tlie  previous  year  (imes  deiientuie  intcre.st  ret/iiire-  eluding  director.?  fee.,:,  were  $466,682  { 
witli  a  pain  of  $36S.tS.'!. ''Tual  to  35'.$.  I  ments.  Afier  deduefing  debenture  j  and  fixed  charges  absorbed  $1,637.-’ 

Xetyarnings  in  Deepinber  were  ,<):  I.- ;  |„,t  earning.s  loi  the  six  !  186  up  from  Si.433,928.  leaving  a  bal- I 

421..36  fis  compared  with  .$1,053,253  1  months'  iieriod  are  at  the  rate  nf  |  unco  of  .$123,686.  Tnterosf  income  ; 
if-  tlio  same  iieriod  of  1933.  Gro-ss  [  „..or  times  dividend  recpiire- '  was  $21,475  and  depreciation  and  i 

earning.s  fr'im  operation  in  Decern- ,  mt  nt.s  on  ilie  coinpanv’.-  ij.Vr  first ' amortization  look  $153,337,  leaving  a  ! 
Iter  showed  tin  increase  of  $.501,658,  1  prefprred  stock  ’  ; deficit  of  $8,175.  ’ 

!^''on!v’^i-’'i-5  \c.,..iriup  Debentures  j  consolidated  bttlanee  ^eet  j 

ri.n _ 1.,  -I  t'kir  the  6  months  ended  Decern- 1  ,  ^f^ct.s  of  $.i.l84.S69, 


•$2.222.7 1 1  or  7.S' . 

In  Deoi'inher  net  i.'arnin.g- 


FENCE 


Ornamental  Iron  Fence 
•Angle  Rcket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools,  Lawns, 
Tennis  Courts,  Cemeteries,  etc. 
-Also  for  partitions  or  safety 
guards, 

Tor  real 
servicn  call 
on  HR.  Catalogue 
*ind  estlrnateA 
furni»hf*d  on 
requ<*tit 

The 

Steel  (’ompany 
of  Canada 
limited 

I.AISIILTO.'M 
MONTRF.AL 
TORONTO 


'•«;  II.H2  jber  show  ed  tin  inerea.se  of  .$.501,658.  I  preferred  stock 

Sl.-ii' 25, T«u,i:rj  rt.-.Hr, "'fi'le  operating  e.xpense.s  increased: 
i:<r,.L88  '.Tr-R., -S I  by  only  J?!;;;],!  75.  j  ufiuini 

oontpaiiy  nnfos  onnilnu:?;  ’  , 


......  Itinnth'5  niwlpfl  I  lot'pm-  luiiii  rtssKUi.*’:  ur  .  i  a4.v*no:» 

riie  company  n'des  that  earnings  I  aSre.  $77,016,736  in  1933.  Fixed 

TUinilO  1u  Ih'  niivi'rsioh  nlfi'nfod  hv  .  i  >niptlii.\  aLquirMl  ,,,,  ..  o-.*  •*--»  t _ 


y.‘  t  Pr^riN 
Liv’d  f'harjrrt 


Nj’t  FarninKv 


fp 

r  Lyi 


I  tvnsion  Fund  '’’ciyewi  '"’soinoli  i  relevant  conecssion.s.  Temporary,  During  the  6  months' f.eri'Hi,  there , 

I  Centing  Fund  _  .'on.oon  !  ratc.s  have  been  iniposed.  materially  '  "  a.s  recorded  a  profit  from  sale  of 

i  Kxtra  Dcprec.  j'Aono  |  fcdticing  t  lie  income  from  sucb  .scr- ! 'nTeslinents  of  $17.00'’.  Hie  interim! 

!  To  P.  &  (,.  .  tst,i4ti  i.soa.tfKi  i.'j'iS.T.v'i  i  vires  pending  itie  findings  of  a  roni- | ''fivirt  [loint.s  out.  I 

„  '  “T.  .  ■ I  mission  to  reeotiiinend  pei  manent  !  For  llic  12  rnonttis'  iieriod.  .Janu- i 

• '  I’’  SI  Sn  M  9,.  I  rjrfcj,  ivhitb  in  default  of  agreement  j  ary  1  to  Deecrnber  31,  l!i34,  the’ 

The  general  bjilance  sheet  shows  laro  to  be  -etilcd  by  arbitration.  Hompaiiy'.s  gross  earnings  amoniited  ' 
total  assets  of  $175.4 1 6,862  conijiaring  j  in  conni.viion  witli  the  eonipari- i  t':i  $1,566,168,  ns  against  gross  earn- 
w  ith  $  1 1 4,Sa8.  <  ti3  in  1933.  Bonds  ■  son  of  tt;e  rainincs  with  those  of  |  ings  for  the  previous  12  months  of, 
and  stock.?  ol  siilisidiary  and  other  •  the  eorre.^iondlnv  nioiilh  of  the  pro- ,  $1,431,1 10.  Operating  expeuse.s! 
'  adviinee.s  tojvious  yen'-  it  idioiitd  be  noted  that.  |  nmounted  $246,276  as  auainst  $285.-; 

.'•ubsidiaries  le.ss  depieeiation  re- 1  these  temporary  nites  were  imposed  ;  077,  leavin.g  net  earniii-.s  for  tliel2' 
4^1^0790*^0"’’  fromji'i  December,  1933.  !  innnthi;  of  $1,419,891,  as  against  .$1,-1 

#118  072,919.  This  iiiereaso  is  otf- 1  Comparable  figure.?  follow  .  '146,033  f.'^r  1933,  or  an  i.icrease  of 

rm.t.  ,  “  'a  "  $173,858.  Debenture  interest  re- : 


n.«44.t’00  ll.''.ie.84t  12 


6.7.S3,7,2  c,. 33, 772 
I. '2.71. 4  to  I.:(‘2!h4a(: 


jl'COMPANY'j'l 

vLIMITEDg, 


STEEL  STRUCIT  KfcS 
JM  \Ti:  &  TWK  WORK 
CAISSONS,  BARGES 
HAHAVAY  &  IITGIIWAY  BRIDGE^ 
S\^  ING  &  BASCULE  SPANS 
COAL  &  ORE  BRIDGES 


Hydraubc  HcguJalui':  Gates  atpl  Operating  .Machinerv 
Liftlocks,  Turntables,  E!!lectric  arul  Hand  Power  Cranes 
Gear  Cutting,  General  Machine  Work,  Forgingt* 

nOMIiMON  BRIDGE  COMPANY 

LIMITED 

Hk4d  OmcE  •  Lachi.ne  (Montreal)  pt.v.. 

BRANCH  OmtES  ANn  WORKS; 

MOWnUJAl,  OTTAWA  WINNIPEG  TANCOITVys 
AMHERST  TORONTO  CALCABT 

agencies:  komonton  recin\ 


ary  1  to  Deceriiber  31,  l!i34,  the’ 

(ompaiiy'.s  gross  earnings  amoniited' 
ti:!  $1,566,168,  ns  against  gross  earn¬ 
ings  for  the  previous  12  months  of, 


,152,638.  leavin.g  wot  king  caiiittil  .if 
$5,920,272  eoiiipaiing  witli  .$8,884,140 
ill  the  preceding  report. 

1  Bond.?  .lulstiuiding  iiieiudc  Beau- 


4e-,$1,431.  10.  operating  expenses 

in-i*’”.'”'’*'  1  mortgage  ,serie.s  .5.  S3.6.2')5,00.),  and 

sod  0,,.  eavtn.g  net  earninu.s  lor  Uie  12  |Upaubainoi.s  I-ower  1 'nri.,  colIntcrHl 


TOOLE 

FEET 

'S  CO. 

1  IN  VM 

!  \l  /(,.(• 

%  ;  «> 

•  \I.(.\R1 

1 

t  t  \  Ml  \  j 

trust  .$36.111,10.000. 

Dperalioiis  Salisl'aelort. 


r»  •  .  ,  - ,  -  ' 

Business  in  ihc,  i 


lent  Hs.sets  are  shown  at  $23,181,293. 

IVorking  Capilal  Down 
Among  the  liabilities  payable.?  aii- 
lip  at  $3,453,117  from  $3,281,083.  ami 
accrued  interest  on  bonds  up  sligiii-  : 
1}  at  $1,318,235.  Capital  and  sur¬ 
plus  represented  hy  $4,489,001.  i,?  up 
at  $98,724,446  from  $98,279,760.  3'otal 
i  current  liabilities  are  down  to  .$6,-  , 
'  888,816  from  $7. 002, 693.  Working 

Icspltal  la  down  $3.49i.noi)  D  $16.-| 
:  292,477.  1 


ggreg.  net 
Ian.  1 


$16,075,822  $15.496, 0,5 


I  ...  M  ,  i minor  .sales  <if  junver  locally.  Sim.-t- 

I  he  report  further  out  tl'Hl  1^^  ,,^^,.  ,«,t,  1931.  our  nm,1or  eoinraci  t'ci’.’riod 

a  miniber  of  the  utility  comimnies  ■  indicated,  have  been  on  the  ,  st'.-auv  v< 


M  iiiiiiiieg. 


CANADIAN  PACIFIC 
NET  EARNINGS  IN 
1934  DP  16.8  P.C. 


.inciinr.t^  .*j 
sule.c  L> 
lods  repoi't 


•  .  1  ,  .  rA  At  <1.*'  II14J IV  ill  ru .  iiavv:  iyc7v:ii  '.m  11117  ,  VUiUliJC  »'  i 

m  which  Power  (orp  controls,  ot'lp^.^i^  .,r-  op.j.oyo  h.p.,  the  extra  ret  -  !  simes' and  drx  .■.mods  :v.,mt 
1.  d?  a  siibsU.Ui.il  interest.  from  wliieh  (tor  a  full  year)  ■  oidcr.s  a.s  g.Mui  iP  ' 

ed  considerable  progress  during  ,,,;-u.,.u.d  in  tiie  current  year'.s  j  for  iho  v.  eek  roimned  a  ■  .a 

1.  .i4.  (he  fom. lined  powc.  '’cfP’tM  earnings.  Incidentally  your  dirce- i  aUhoiigl)  very  s'  vci-c  \<  I'a 
eing  approximately  10'',  .greater ,  jileascd  to  report  that  the  M'fcvailed.  I'ouiiti  y  i.radc  i 

’  ’‘^7  <  J  r  u  •  .  •  i operation.?  of  the  power  plant  havo  einbly  eunaPed  di;-  o,  il 


♦  irom  iota)  I  than  In  19‘13  ’  V-  . . . . 

irrent  liabilities  are  down  lo  .$6,-,  1004  ITD  1  £!  O  D  T  '  tU  (rend  of  hnsin.-i-  .  onditinn- '  Iwvo :  einbly  eunaPed  du- 

i8,816  from  $7  on'’  693  Working  I  H  111  III  Ih  X  P  I  -  '  ,  •  ’  ,,  “’no’t'on.s  ^  hceu  satislactory  and  have  success-  uoii  of  the  road?  amt  ih 

ipltal  la  down  SlGl’ninoii  o.  $16  )  Ul  l*V«|«ould  indicate  lliai  this  miprcve- :  fuUy  met  our  contract  commitmeuts  Mold  weather.  i.dir.ti. 

1^777  *  o,  .519.-1  _  ment  will  be  continued  (broiighout ; for  power.  .slow. 

Comparative  tvorkios  ca|.„al  tig.iShown  Al  $24,384,023  Againstlj;™-  "Voar  llyoiors  bavo  bbcMod  to.  v„iu„-  i,.. 

,.,r  ;  ^O'S^ilOS,  In  Preeodins  ' 'T^l,  “  ^  j  Z  -  'i 

$  i  J  ;  Year  December  Output  I'p  isenting  as  it  does  interest  during  ,.jty 

nFrFMRFR  rPOS*;  UP  M  one  of  the  eight  utility  com- 1 cons^  chuni,?  icpoiucd  .rmr,  ox 

- - J.  DECEIVIBER  GROSS  Ur  pames  which  are  affili.Ued  with,  or  i  ‘The  generating  idani  ot  your  sub-  exir'jme  cold  reta;  dim.'  !■ 

I  16.292,477  19,78:1,141  16,786.7.'6 1  -  .Controlled  by  Power  f'orporalion  irfisidiary,  Beauliarnois  Light.  Heat  .tgai,.  yoUociii'in.  Uit.  ;\>t; 

_  ~  n  r  '■  Higher  gross  and  net  earning.?  are  |  Ca.nula.  reported  an  'iieroase  in  i  Bower  Company-,  now  eomnrises  six  r,j  .si(,vv:  '.•oiinir.' .  0....1, 

Heary  rai  Itorden  'reported  by  the  Canadian  Peeifie  j  powtr  output  for  December  last  as  I hj'dro-eleelric  units  ot  $,)i).0di’  h.)'.  ti()„',e  .law.  '  ‘'I'l'e  - 

President  J,  ,S.  Norris  in  hi.?  re-. Bailway  for  ilie  full  twelve  months  conipaied  with  the.  outimi  for  De- •  ('•''■t'h.  with  provision  for  four  addi-  o!,;  i:,!!  ■  . 


('Ui-.c. 
IW'  '•nml. 
I'M  reiuc!; 


$20,862,105.  In  PrecetUng 
Year 

DECEMBER  GROSS  UP 


unail  me 

C, 

' :  ‘Ic.  \\  iu’h 

te’i  >-;iv,  Pi 


IAKEOFTHEWOODSMILLINGCO.,Limited 

Makers  of  I  IVF  KfLSLS  i  I.OL’H 

Mins  AT 

Montreal,  Brantford,  Keowatln.  Portage  la  Prairfo,  MiHlU'iiiv  Mat 
l>AJI.Y  CAPACI  l  y  jo.noo  ItARHElS 
Irestitent 

4  rank  J>.  MU(,UKNC..A1.G. 

*  ft*-- e,f,T/fen»  i.rfirflimjffWIflT 

PLCn  M.Af  K  AV,  K.(  .  Direitort  f  llC  . SHORT 

N  J.tJRl  I.N  lOIlN  X\  .  IKmUS  lU  oil  M  A(  K  AY,  V  .1, 

VAn  FHMOI.SON  ISAAf  rnULAPO.  K.«  R.  W  .  RKFORI> 

PT  HON.  l  ORI)  Sir.At  nil?  I  SSY.  K.i;.  pai  l  F  SISI.  ll.W.  allan.k.l 
HON.  ROpOLI’ltr  tF.MIFl  X  K.C  .  PC  I  VS  .IO  KF, 

iecfF'eri  FK.ANK  .S.  MF.K.HFN,  C.M.G.  I'reofiin’r 

n.A.  MacINM.S  K.  R.  IILTCHISON 


’marks  to  shareholders,  says  in  part:  |of  1934  and  for  the  fiscal  period.  Net  '  (cmher,  1933.  'I’lie  aggregate  output 
;  “Our  tax  bill  for  the  year  1934  for  the  year  at  $21,384,023  .sliowed  anil.':  the.  month  totalled  I73,956,‘)23 
|amonDted  to  $2,065,659,  equal  to  42  increase  of  $3,521,917  oier  the  1933  J  k.w.h,  an  increase  of  13,190,765  k.w  . 
cent.?  per  thousand  cubic  feet  if  ap-  ' figure  of  $20.S()2.li'5.  nr  !6.8'.,  .  (3i-nssili.,  or  8.2  per  cent,  over  tiie  eorres- 
I  plied  to  gas  sales,  or  ii.8  cents  tier  I  earnings  for  tiie  year  rose  liy  ponding  total  for  the  iireviou-?  De¬ 

kilowatt-hour  if  apjilied  to  electric  1 273. 2'6'l,  to  .$125, '>42, 954  loniparing  ciinber 

’lighting  sales.  N'otwithstanding  with  $11,273,266.  while  tlii' l  ompa.ny’s  For  the  six  niontb.?  p.'viod.  .Lily 
ithese  advcr.?e  conditions  we  earned  oi>erating  expenses  rose  l>,i  $7,751.-  to  Deceniher.  which  constitiiied  the 
our  dhidend  requirements  for  the;3(,')  to  $101,158,931  fiisi  six  months  of  Power  Onpor- 

jear  with  a  redatiyely  small  margin,,  poi.  the  inontli  oi'  Doiember.  the  iition’s  fiscal  year,  the  lotal  oiipiit 
Iwhie.h  your  directors  feel  is  very  i  earnings  statemenl  for  wliieh  was  amounled  to  914,441,82:,'  k.w.h,  an 
gratifying  under  the  ein  urnstances.  ;  issued  this  week,  gro.?,?  earnings  increase  of  76,003,401  k.w.h.  or  over 
It  IS  to  be  borne  in  mind  that  (lur  u-ere  .J10,705,7Si>.  an  increase  of  9  per  cent,  a.s  compareil  w'ith  the 


itional  units  of  the  siiiuc  capacity  f.i: 

•  insrallfition  and  use  as  reqiiirfi  tn 
Tncei  I'ontract  I'uinmitiiienis. 

"Expenditure  on  <apitiil  a.co.iuiit 
for  the  .year  amounted  lo  J3.i!5'.'.;PJ:’. 
(irinciiyally  for  (a)  puynieiits  in  I'arl 
foi  hydro-elect rie  equipment  pur¬ 
chased  in  anticipation  of  .500,0')ii  li.p.. 
dcvelopnicni.K.  iwo  50.00','  li.|,'.  iinlti. 
: having  iieeii  coniiilcted  and  put  into 
service  during  the  year;  ibt  'Irodg- 


'Diose  .law, 

shoes  re)"!rt'..'(i  iair: 
rtiad  gj-iK  eri..'S  f;:;:' 
s;Pe.  ami  rcra;)  ka;  is 


... -  . BIULVIIIVIII  iol  HUIVII  Wits  iimiHiilien  in  '  4,4  ii K.w.n,  an  .  ,I  .  i ..  i  |■..r^•.|• 

gi-atifymg  under  the  eir.  um.stances.  ;  j.aned  this  week,  gro.?,?  earnings  increase  of  76,003,401  k.w.h.  or  ''vc-r  : 

it  IS  to  be  home  ,n  mind  tlmt -nr  ,vere  .$10,705,780.  an  increase  of  1 9  per  cenf.  a.s  compared  with  the '  ‘‘^1^  "  r' T  n  .r w  ’'' 
revenue  is  not  solely  derived  from  1  .t7'i3.042  over  Dreemher  nf  1933.  The  C  orresponding  period  of  the  previ-  '' V  'l v.m- 

!Y,,i!r''’airb5rb?rS''.?,7,,,oTir,'£i''^^^^^^  |..iobih.  wibd-  'mcr  rnnTrMAV 

«n>l  '.'I  ..a'rnins. 'r..r  ,I,c' |  ‘ EAST  KOOTENAl 

i  ■•Vo„rdlro7br,a,o  .,bld„y,,,.hbr-6',':;,"^  |i"V”-  .’ilSi!  .SliS'S  EARNINGS  GAINED 

■ify,  at  special  .general  meeting  to  be.  '  Niirtiirr- ”  "  - - -  - ' 


.Niislilllneii. 

uciiiial,  th:.- 
-easoTi  O!  I'oi 
althou.gh  -h 
aboiir  Pi't  o. 

same  in.'r'od : 
dry  g.Hid.'.  I'v!' 


.able  ciicn 
■imi;  dU('  1.. 
M.itli  vii;. 
(itlic,  'll 
(  oHcct;oP- 


Canaria 
Cana'Ia  Norlbrrn 
Koot.  Tia:’ 


UkS; 


Hnnnfacfnrers  of  IHch-(7ni)!e 


KniHed  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

PARIS.  Onl.  PRANTFORD,  Onl.  t.ONnON.  Onl.  WATERFORD,  Out. 
COAIICOOK.  Qiir  and  ST  HYAFINTHE.  Que 


Goneral  Office: 

PARIS,  Onl. 


Vellimr  .\gcnt?  D> 
AVhiilesille  Trade: 

&  SON*. 

'  umiteo 

4. w j loroiitit  .V  -iloiiiTeiij 


VOA'F1AII«r;ri  Mt  KMI.  rnOIUCTIO.V  a.--  romra-cd  with  7 !,  f  .■,':,i;  12  p'  lOT' 
....  ,  .  .  .  iii'  tk-’  t .  .I' r,  r,.>M,ii,"i..:  nir,i;i|,-  .,f 

Ottawa. — (  ana  (III  . .5  tiiricw!  pr'iiiuct  on  |  _  _  . 

in  Vovrmber  rnv,.  fo  12,1'9.:!VS  ruiU’i't-  ’  ASiMI.Al.'T  ItOIII.'lNG 

''rem  the  pr' i-cdlnc  ii.itit)!’.,  lot,?!  1.1':  'I'la-.v.-i.  --  J .>lii(;t  i,,ii  ,.1  arp'i.*,' 

8,9('2  3'!0.  ami  thi  \i  v  nil..-;',  I',':;;,  <'i'-  .11  )(>;;•;  1,  a'otiiii.'.l  'ti  1.29:1  .'... 

pul  '•'f  Hki  ("..4 1 7.  I'lirPic  tt,..  '  .i'pi."  re-'  ai'.il  1.8, .‘.Ik  tiir.v,  »s  nsii.ti.J 

rl«v*n  mi.pi'-.j  nf  I?."'  tlpv  I'-’ii;  iv.-'P  ' . 2': ''.69 .-liU.'ir.'.i  an.!  .12. .812  t'Ui.v  j 
r>i ij.liicti''!i  '■,r.a)l'''1  n?,ii'l.!":i  p..,iu!'l  ■  '  1'.'  ' 1 
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Make  all  Cheques.  Drafts  and  .yionev  Uideis  payable  lo  tits  Company. 


.held  immediately  after  the.  annual; 

I  I  general  meeting,  to  issue  new  bonds,’ 

I  I  if  and  when  in  their  .judgment  it  Is  ■ ‘i’jV”.' 
'expedient  and  practicable  to  retire,! 

I  to  the  advantage  of  the  company,  the  ^  • 

presently  outstanding  first  refunding'" 
land  collateral  trust  bonds.  j  I'lvVroa, 

I  “Fapital  expenditures  during  the' 
year  amounted  to  $655,509.92  and' 
w  ere  restricted  to  gas  and  electric , 
extensions  In  new  territory,  in  many'  ‘f  i,. 
leases  unproductive  for  time  being!  ^  , 
blit  hopeful  for  the  future,  meantime! 
fxiending  essential  utilities  to  many' 
jlioople  hcroioforo  without  sei-viee  of  j  7  ', 

(lie  kind,”  i 

i;EARNmGAIN  |il 

;  NATIONAL  L.&P.  i 

;-Fril  .... 

'j  Earned  First  MortscaRe  Charges  1',.'^;”' 

1.70  Times  For  Year  - 

1934 

foriAnlo  Burcati  Thi*  financial  iimc.s  mn -j-r** 

'  Toronto. — N'aiioual  laghi  &  Vow  it  ;  •)?::• 
i(  'o.  eat  ned  first  umrfgage  iritcresl ;  ■  • 

iliargcs  1.79  times  in  1931,  afierdv-,  '..irii. 

'  preciaiion,  as  eompared  w  ith  1.55 ' 

’  I  lines  in  19,",.3.  (iros.s  earnings  are  '  .Liti’iur  ■ 
'timated  at  .$50::. 274  for  1934  011  i!i,- 
’  basis  of  lU'iiiihly  figure?  reporivd  1 
by  the  company.  In  1933  gross  earn- .  jiiiccu. 
ings  were  .$47>1.I5'2.  Net  earnings  '.nMuial 
I  i.vaiiahle  for  biiml  interest  are  nr.  ai  i  nde.i  Orii.bcr 
$'214,171  fiom  .ylS5.441  while  lir.-tj  roinin 

'riortgage  bond  interest  remains  ;;i  .•l■ho^''■  : 

$120, dOc.  ;  '  iii..'.-- 

Duriii'g  1934  .'lilowatt  lioiir  uuipii- )t..i;i’ 
was  22,533  428  k.w.ii.  .as  co.n'iir.i  >•'’  1  i. -h-i!  i’ 
with  29,121  :>1”  in  ll'.'l';  and  2:i,S63,-  (.airmn 
8.:8  in  1992.  Net  eai'iiings  for  l":M  >•,  i-.o"!  u 
to  be  sli.ovn  in  tin'  annu.'il  stair-  !7.'..r':ai  s 
iiieni  will  ])i'i iha’ily  iie  -.iighll.'  ’ow  • 

:  er  than  ek'i'.imics  sine''  ^•ll.,l  o:  I'hr  !•' 

steam  is  not  inclmled  in  1  !ic  mimi  1  ehiys  «if 
1  ly  .statements  irum  wbieb  the  c-ii  an  ,  'ib?.- 
I  mates  hav*''  cnmoilf  >1  •i'‘s. 


I('.7(l.'..7it0  '■i.91'2,7:is 
T.-3I,:171  e.Cfifi.atO 


N'lirthprn  B.C . 

tVinnir-PC  Flrcino . 
M.'initotis  I’owrr  . 
Northwes'em  P 


19.8  i  irs’i 

IB.OM.I.MO  1  l,R'2('.f*l'<) 
.f.,o70,0fi7  4I,82S,67nj 

7,131, .',20  C.I!)7.40S 

1,-.,«7r,,i:fi4  44,?‘)B.‘)t(> 

9fi|l.'>32  967.231  ' 

17,604,300  10,407,30(1  ' 

:)8,:i49.000  3, ->,39 1,000  ; 


•' I'ompa.ny’s  For  the  six  month.?  !»;'viod.  .liily  ,  !  , ■  *  %  r -.n  .',.1,1  1, season  oi  ihi  v  ■  ;>■  ..'v  ir-'  .■ah" 

i),'  $7,751.-  to  December,  yvhich  con.stituied  the  ’  •ilthi'in  h  ',!■ 

first  six  month?  of  Vow  er  Corpor- • ‘I'^velopirneni.?.  'J;  l  i ,  a p.r  "  t 'm 

'■ember,  the  ation’s  fiscal  year,  the  total  otipiit  '  .^.-odg-  tw) 'od :  h.,.- r  ,  ;  r-i  rl'oi  s  am: 

which  was  amounted  to  914,441,82::  k.w.h,  an  ,;i9  liquid ^  «')  fedar  do  .a-ud-,  re.smi  .'a.i,.'.  ra  r 

•s  earnings  merease  of  76,003,401  k.w.h.  or  ‘'ver :  XVorkiG  t-D  Fot...i,u  oii:>  a'”)  arc:  -  tenor.  ..  r!'  ;.  hm.i 

ricrease  of  1 9  per  cenf.  as  compared  y-ith  the  m.'  ,-„„tro1  V  ork-  .i/erned  .  ft  f"  a  < 'm  -ii'.'-.-al.le  e.iien 

If  193:’,.  The;(  orre.''ponding  period  of  the  previ- .  properties  and'clnm.  .v.m:  .  ■  vnit'or-.d  .•>  due  t.. 

,•  ,  'subsidiaries  have  been  well  rm.in- . 'h'  veiy  d  v  ■  mh.r .  Muti,  mi;, 

esult  being  I  I'ollowing  are  comiiarative  toiais  1  .n,.r.iitri>nnt  tiie  veer  aat!  ''ouniiy  l  ett;:!  iimm  (iuic.  m 

'8.  a  slight 'for  December  and  Mr  the  six ' 1  1 pramically  aM  iine.  .  <  "IlceGon.- 

$3,246,397.  ’  months  period : ;  '  in  1  nw  I/A  ATPM  1  17  show  little  or  u-.)  ehn'igc. 

)s  earnin.gs,  j  -  -  df.i'EMBkh  bAVI  KlllllrilAf  (algar.v. folil  weather  provaUiu;. 

igs  for  the  I  39,3,  tro-l  EE\y\^  U  EJANAE  a  ,iver  Vriiirie  Vro\  iiie"s  has  s<>rii)ii  — 

t„r  Iho  I”  ^mdhrrn  <  .vraoa  .  16,09,3,-40  ]  l,R20.!*i'0  1  I  r  j4  me..,  u.C.  .  Cl  uni.s 

tor  tne  to  Canada  NonFrm  .  .f..o70,067  41,823.670  j  P  1  TklllMAC*  PAIMCH  'i  reduced  yolumc  nf  retail  sale.- 

. . .  kSv  'li  “sl  EARNINGS  GAINED 

tvinnippK  1  ircino.  17,604,800  10,407,300'  -  -  ;  old  past  diies  liave  been  more  diffv 

S  Northwe^ 'iTi*p'^  '^*'262600  ^  ’2.3(^700  ‘  DeCeitlb^T  N'Ct  of  $25,922 1  cult  than  ever  to  obtain  reducttoii 

'V'r,  Afi2'om  -  -  ‘  .JJ_:  Compares  With  $20,956  ■<>“• 

,J4t  86^31  i..i,9|.6.92:t  160,. 66,158  i  .  | q~.,  Julmouton,-- Wholesalers  generally 

,39'7  x74,7«T.  moot,..- July  to  Dcccirhnr:  |  III  1933  ,  report  sales  norinai  for  this  season 

Suutbcrn  Cana.ia  S8,2.>4.160  .34,110,196  1  Retail  trade  1.?  exceptionally  quiet 

Cana  ta  Power  . .  .  276,747,200  2 is.soi, 090  j  Kast  Kootcnay  Fower  I  onipau}  (.icaruucG  sales  now  uudor  w  ay 

!  me!  236;fc?  227.mo?.{h  fl>o”«  warnings  for  December  ’  pent  Stores,  country  met 

III'-.-,  j  Noiiiiprn  it.( .  -.,61:1,172  r>,;f29.7i8  i  at  $25,9*-k.  a?  compared  w-illi  v-t',- .  ehants  report  business  at  a  stand 

1  "‘'"'ipeg  I'lpct*:.  106.199,000  ioi.838,.soo  i  p5(;  in  December,  1933.  an  increase'  ,j]|  owing  to  imnassable  roads  and 

'.’^2  Manitoba  Puwrr  166.194,000  140.304,000 , I  n-..  Crou  -  nt  <83-844  uliowpd  I ^  lo  iiiii.assaoie  ouu.?  anc 

83  7.,r,!,34'j  .  ,\„rihw<>ac-n  p '  804  "00  8>4  300  i  of  $4,900.  Dtro8>r  .It  $3), 844  SHOW CQ  | cold  yvetUher.  (  ollectionr 

Tn-  - -  !an  increase  of  .$4,611.  while  operat- : 

. .  .  i expenses  ly^  811,922  recorded  a^  'A'ancoUTer. — Due  to  the  extremely 

•  .r  I  rx  a  El  E  ^  a  mnaariEtm  decrease  of  !  heavy  snowfall  in  Vancouver  and 

.:'i“  ifhWhnh  rpMrMT  :  For  the  nine  inenths  or  the  com- ;  province  of  Bril- 

N't  Xflnttl/n  ttLifILill  .  panj-’n  fiscal  year  ended  -a'dlt  He- ,  .^jj  and  practically  all 

'i,.  ir  i  ■"? '  r*  EintaiTxriiN  »\nmmnra  earnings  amininted  to :  q£  communication  being  tern 

07  ".'itijjs  pflQfMpCC  RpTTpR  !  *-^2.894,  as  compared  with  $202,092  j  g,jn£  off  trade  conditions  are 

19  1,100,6.9  li'UulllLiUAj  Ulj  1  1  Jull '  in  the  corresponding  nine-month  |  at  a  standstill. 

‘period  of  the  preceding  fiscal  year, I  _ 

y  President  Johnson'Sees  Gradual’ - 7~Tt - 7^ - 

l-'i  i  2','iV,'i67  Improvement  Ahead,  He  1  crease  of  $14.3’l3.  while  operating '  AuiOng  the  NcW  CoTS 

L:  Tells  Shareholders  !  ex-ransC't  "t*-  $102,963  were  $3,511 1  "-"■•'■■■  '  '  ■ 

’.'7  8,3?;;, y]  -  ’higher.  ,  ,  ,  X  !  Pontiac  for  1936  ha.?  made  its  de- 

i  •'''tmieiiolders  oi  (he  i.anadu  Fe-j  Earnings  tor  December  and  tor  •  with  a  netv  low-priced  Six  joln- 
< 'v>..  :it  the  annual  general  i  the  nine-inonth  period.  xi  ith  improved  straight  Eight, 

h'l  9,';i7  :<■’ (.'tiiig  hehl  in  .Montreal  during  the  j  pat  is'jus,  lollow;  j  thus  for  the  first  time  entering  the 

1:;  :;,oo’i.’:js  ■  (i.iM  wc'  k.  yvere  told  by  the  presi-  -  ixwmbrr— -  -  f,.,^  Hues  of  cars.  The 


y*  ."..171.411?  :i.;M6.397  i74,7«9 

,  Sf»uthf»rn  < ‘anatta 

P'..|iij!r.ir  pot!',!  n..  |  (’a„a.tii  Powpr  .  . 

>r-„roase,  !  Kant  Kon'PnH., 

^  ..t'lNIIl,-  I  n.l  .  Power 

I'.'v'S  IiKT.  I  \'ofih»'rn  1*.(  . 

. ^  !  \VInnii>e:;  Klpct^l- 

.  ;  Manitoba  l*o^'(sr . 

M'-  .*.s, iO  1 ..  S.I  \,ir(h western 

N.  t,  i:i.381.iV_M  20.8':2,JO.'i  f 

*  Jncludlni;  pr»isit»nN  *■' 

arr;  f.ho  n'<i-<  ai  -:  r.f  l  »'.i:’r>»tur:  ..>f  i  A  A  f\  1 

Fi«  month  bark  lo  Ih.*  hfrim'lnti  <.■  V.  .‘L‘Tr  j  I  A  fvi  A  I  I  II 


n;j,9r,G.92a  160.766,1  j 
July  to  Dcccrrbf'r;  I 

!9;U  I 

ia  88,2*4.160  .S4.llO,l9r>  i 

.  276, T-tT.GOO  213,801,090  1 
34.880. 7-10  3r..882.304 
236.248.8.">l  227.308.014  | 
■7,618,172  r>.;i29.7l8  i 


Among  the  New  Cars 


Pontiac  for  1936  ha.?  made  its  de- 


llic  I.anadu  Fe-j  Earnings  tor  December  and  tor  ■  with  a  netv  low-priced  Six  joln- 

anmial  general  i  the  iiiue-inoml)  period,  xvith  j  fjjg  improved  Straight  Eight, 

ureal  during  the  j  pat  iS'JUS,  lollow.  |  thus  for  the  first  time  entering  the 

d  by  the  presi- 1  l''..t4 '  ”''pi33'‘'"'~lne 

that  a  gradual  I  i  .37,341  s  sivjss  .$  .1,611  Six,  available  in  both  Standard  and 

coiiiiiany’s  Imsi-  ()n.-r.  9SP  11,922  12,277  *3'j5 1  ng  Luxe  models,  is  a  six-cylinder 


HUM  iD.V  I  'F'il.S:  'ii:i 

i  lii'ccli.i  •?  4  i.'i! 

.ipilvial  st:;ii"iKi;i  lur  1! 


‘ieiii,  .1.  J I.  .lohnson,  that,  a  gradual  1 
heiti.rmi  ni  in  the  coiiiiiany’s  Imsi-  (Ip^r.  rsp 
could  i>e  loo’.ted  for,  even  while 
s’l  cssi.i.g  thill  lie  did  not  auticiiiate ! 
a  slip..' |i  upturn  in  building  oper- 1  Ninonivn-h 
j  iion.s  in  llie  iuiincdiaie  future.  He 
.■•latf'l:  '''J’iicre  is  iiiKiiiosi  ionalily  a  ! , I,.,.*.  rxp 
comsideriible  amount  of  luiilding  j  _ 
iliai  need,?  10  lie  done.  I’anicular- 1 


19.14 '  ''ITim"  ino.  Held  with  two  lines  of  cars.  The 

f  .37,341  s  33,233  .$  4,611  Six,  available  in  both  Standard  and 
^1,922  12,277  *3'j5  j)g  Luxe  model s,  is  a  six-cylinder 

s  27.922  3~2U,%6  $  4^^  t-illtiion  of  the  Straight  Eight,  and  is 

-  -  - '-I-  - — -  -  eunounced  by  General  .Motors  Pro- 

"i!);i‘r"''’793V  III..  ducts  of  Canada  Limited  as  a  result 
•i’li'.i.sr.T  $,301,541  $31,313  of  customer  replies  to  the  1934  ques- 

i')2.9ni  99, 152  3,511  tloniialre  yvhereln  a  substantial  de- 

^'2t'j,K9-i  $20*2,09*2  ?io  802  uiand  for  a  six  xvas  shown. 

Both  Pontiac  chassis  have  ample 
_ _ _ _ _ power,  the  Six  dex-eloping  81  horse- 


mK'iifc:  Dm'Tnlifr  31: 
15)31  1933 


4  nu('(\'N.saiy  liiar  wo  |  1  T)ower,  the  Six  developing  81  horse* 

7,:.  '»■  laier  the  que-stion  ’  -  — I  ;  ‘  power  while  the  Straight  Eight  de^ 

luuiug  "I  ,,!•  pctier  uou.sing  jri  llie  larger  clues.  >.v  •my  oi  ims  t'.  ,,,  Wsa  -nower  For  licenc- 

■l•4n  i’  lwi  i  Sc-  liiiowu  -IS  'siniii  cifir  •  ii'Oney  tmdin.g  its  way  into  private ,  noi so  power,  ror  ucenc 

!;i  I  '-O'U'Bot'D  buowu  .IS  sluiii  ^iicir-;  ^  ,.  |  purposcstho  calculated  horse 

•  ■  '  ^  *  **•  niuiiiciiil  sl  atemeui  for ;  ( ,  ,  ,  I  nnn-er  Is  '’7  4  for  the  Six-  and  32  6 

i'i‘-  ,  $  J  »•  I »* i'*rrUi 10  liiH  slaif*'nif»nt  of  the  power  18  iot  tuv  oix  •iziii  o*i>d 

'  ■'  ^  *  "  i.i.sl  vear  was  ammiycd  and  direc-'  un  siaumtiu  oi  mo  k  _ 

•'  •fieri '"I  uiid  ,  ro.c'ci'it  d  pi.st  years  'ipera lions,  he  said:  —  for  the  Ltgni. 

: '  ■  :•  "T!:.  d  in  '  ,v,,„  ..c’itiu-  up  lip.  nuiiroveiuerit  I "  encouraging  The  new  Six,  llko  tho  Straight 

■  ;  h  l’!"''e  in  general  j  g  m  rl .  n  e  S^g^  streamlining  as  Inter- 

liu.si.ie;?  during  (lie  (iii’i  .vear,  he  Ux-  aener.-il  Motors  on- 


.vear  was 
re-i'ii'cied. 
■miiienting 


approyed  and  direc-; 
"p  I  UP  nniirovciuerit  I 


rh.  |•';;!^l;l' >9!  i'.:.:w:  r- iiPln  -  a 

|^l^s  Ilf  le.-ol'ie  wli')  tire  i!lii  )-i‘v(.>;l 
a  I  'ibl.-  to  l»ti‘  in'es([ii,.:it  Necn-.-i. 


Iiii.si-ie;  ?  during  Die  |i  ii’i  .vpai-.  lie 

dfclared  that  tho  luiiiding  iiulusiry  ’’’  ”’0  long  ('oi 

iu.d  shared  in  this  iniprovemciit.  hut  1 


the  long  l•0Illinned  and  steady  prefed  by  General  Motors  ©O'" 
inward  irend  in  yvmr  business  glucers,  producing  a  desi^  . 


rail  shared  in  lias  ';>'tM'<>veuicu  but  j  ^  the  m,d  of  1933  T^or  utilitarian  In  Its  effect  yet  with  an 

iHi  Sea;‘;.ea^7:fu;!:s‘seok.t;  n  thue  ti;^ 

i.'.stPmni."  he  said,  "hut  only  slow- >  i-  ”  hopeful  sign,”  stumps  the  rats  as  Pontlacs. 


ACITATION  FOR 
INTEREST  CUTS 


January  Financing  Was  Lower 

Than  in  Same  Month  Last  Year 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  1,  1935 


■  J'luuary  19oo  taies  of  new  fann-  <’an.v.la  tias  cipencuccd  for  several 

Arprl  I  \  Government  and  Afunicipar  years. 

MllLlvlLI  ‘  bonds  total  ?:)O.2;>f'.'J00,  aecordinir  to!  Table  of  .lannaiv  l"*;!,'!  riuantiiiv 


niilJVlkJ  1/ ;  bonds  total  ?:>o.2;>f'.'J00,  aecordinv  to!  Table  of  .lantiarv  l"*;:,')  fiuaiuiiiy 
_  'Compilation  of  Wood.  Gundy  &  (.'otn- 1  compares  vviib  tbc  same  mouth  ia 

Publicity  Attending  Campaign; 

!  tho  issue  of  •$i-O,OCH),O0‘0,  I  lOVlnc^^  of  Conadian  Govcmmrnl  .-^iid  Municipal 
KJT  wcsicm  iviayors  Ontario  2U9t  Treasury  Nolea  cold  to  Financinir 

Causes  SeJbng  Canadian  banks,  and  (he  issue  of  '  ' 

- -  Provini'f.  of  Olinhpr.  f'UM  i  ^ 


Conatiian  Govcmmrnt  Municipal 

Financiiifr 

Tc  January  3Ut~-  l'»)  «  ni  * 


VIEWS  ON  OUTLOOK 

-  --  ,  ^,0*30~/C  WOl.  »/C*OIO  It/  I.IJV  I  I  ^  ^  ~  -  - - 

Opinions  Divided  As  To  Whati  Canadian  financing  was  ,n  „oo 

Trend  For  High  Grade  Issues  j 3^, during  the  month.  -r  .  -  - 

Will  Be  For  Next  Sbej  In  contrast  to  January  of  19o4,  the ; 

Months  'new  issue  market  was  quiet.  Thi.s.  1  .Soi.i  ,,1  i.anadH.  t44,02i.500  $35. ’it. 000 

_  however,  followed  in  logical  sequen-  '  . 

Toronto  Bureau  The  Financial  Time*  , ce,  as  December  1934  recorded  the'  _  _  ■  _  _ 

Toronto. — Tlie  publicity  attending  :  ™ost  active  new  issue  market  that  Toi.ii.  .$44,021,500  $3  >.2'>9.ooo 

‘be  demand.s  by  home  western  mu- ;  - - — - - 

iiicipalitics  that  interest  rates  on ;  •  »  w  s-v 

I  heir  funded  indebtedness  should  be;  f  flT't'/Tr  ^ 

vut  by  50  per  rent,  has  shaken  the  i  KJlHUTlU  IJUO  MTU^TU.Trl  F  OT 
outide-ii’c  of  investors  to  tlie  ex-'  IkM  •  •  F  F^  i*  la 

'r£a'Se5^vSn:^i,;‘^^c!  Mumcipalities  in  Default 

ii.gh  grace  issues.  While  bonds  tif  |  - 

.:“Sd  .o'ThfJ™”.!  Minister  of  Municipal  Affairs  Rules  That  In  25  Cases  Bond- 

higlicsl  grade  issues,  medium  and  1  holders  Are  1 0  Receive  3%  -  In  Oilier  C?vSes 

.'nd  icing  term,  arc  off  in  some  cases  laar’aTC 

le  much  as  i>^  roiDt.s.  Tbc  general'  Interest  Gul  lo  oame  Basis 

level  of  prices,  however,  is  still  - - - - 

.bovc  that  of  the  fir.st  half  of  De-  Toronto  Bureau  The  Financial  Tinua 

i-ember,  and  while  the  trend  j  '|■o;■ontc.--  f'irst  major  action  in  1  Cipalities  with  ,t  tii.jaT.i.'i:  of  bonds 


;$13,ro0,000  Province  of  Quebec  Ctd 

ibonds,  due  1940,  sold  at  tender  on  a  !  Frov.  OLr.  &  GteJ.  .$43.89i.ooo  ,<i;s4,S’5.(i')(i  I 
;2.338%  cost  basis  to  the  Province,  a'^"m  '28,500  25.000! 

No  new  Canadian  financing  was  '"■vj,',';  sn.oooi 


$44,021,500  $.15. 211. 000  i 
$44,021,500  $35,210,000  I 


.$44,021,500  $3  5,211,000  [ 


What  MAyoiv  Want 

I.  aJgfjit.  The  mav-j-.-  of 
western  fnnada  at  iht  •  ),r.r 
of  their  1  v.-o-tla.^  couft  rc-ott.' 
confirmetl  rc.'-'oliT'.ou  ;  ;<oitirig 

*’or  P  co.'iiplol'i  'i.:-';- 

scheme  t'.«  (ate  in  ail  ...  -ii.' 
p.-ii  eapit:;!  Indchfctl.if.;-  tn  a 
marinn’-n  nie  e.f  tii'ie  j-p.- 
cent,  n  i'.b  federal  govt  nt 
,uat  aiiteo:  fund  of  r;. . 

pendlturc  1,;-  niunicipalii'es  on 
relief  cosi.'s;  w&v!;  and  ''a.i-eo 
for  nifrapi  r  i"i  af'?;-  Aijrch  ’  ' 
P!id  easii  rc'icf  for  ali  inem- 
pioyed  not  eovered  by  ibe 
wor’c  and  wag-ya  proctari: 


HURON  &  ERIE  CO. 
EARNED  6.07  P.  C. 
ON  CAPITAL  STOCK: 

Profits  Amounted  To  $441,986 
—  Liquid  Position  Again 
Improved 

MORTGAGE  REDUCED 


Ontario  Has  Program  For 
Municipalities  In  Default 


I  pioyeu  poi  covercfj  h\  Uie  Huron  and  .Erie  .MotTgage  Coj- 

I  wor.  and  wage.u  iiroctaa:  puration  reports  profits  of  Itin.PSe 

^  ■  ;<n-  .193).  as  compared  with  i?475.7lij 

RpnPP  A  NI7ATir»KI  io  the  preceding  yxar.  Dividends 

ACUAl]/liNlci/l  I  Ivll  '"ere  paid  lo  the  c.ictent  of  *300,000,  j 

tn  PAn  of  $82,054.  and  an  approprla- 

IJj  iLAlliltl/  ilUA  i'O"  of -156, 052  was  allowed  it5  rtdiic- 1 

tioD  of  the  office  premises  account,  i 

I  A  N  A  HA  RRF  A  H  $123,548  was  tarried  for- 

Uflllfil/fl  U II li/11/  ward  into  1935  ns  undivided  profits,! 
_  . .  —  and  coupons  with  $118,670  m  the' 

Ovci'  Capitalization  to  be  Elim-  report.  Earnings  of  the  cor- i 


Crown  Trust  Service 
is  Personal  Service 


We  suggest  that  you  keep  this 
in  mind  in  case  anyone  in 
need  of  such  service  should 
call  upon  you  for  advice. 


A  Conserratl ve 
Trust  Compan.v 
for  the 

Public’s  Serricc. 


Crown  Trust 

Company 

.14$  St.  James  Street,  Montreal 


inated  by  Share  Reduction 
States  President 


OPERATIONS  IMPROVE 

7'orento  Bureau  The  Financial  T*mfe 
Torouto. — Plans  for  reorgaTii/at ion 


poration  after  depreciation  and  taxes 
were  equivalent  to  6.07  per  cent,  on 
the  paid-up  capital  of  $5,000,000. 

Profit  and  loss  account  figures  for 
rhe  pa.st  fw'o  .vears  compare  as  fol¬ 
lows; — 


.bovc  that  of  the  fir.st  half  of  De-  Toionlo  Bureau  The  Financial  Tinua  lorouio.  -i  lai  .  lor  reoi  g.in,/ai  toil  Taxes . . 

i-ember,  19.34,  and  while  the  trend  j  Toronto.--  f'irst  major  action  in  Cipalities  with  ,3 t^.jaT.i,'.:  o,''  bondsi*^'  C  anada  Bread  Co.,  .Ltd.,  will  I'epreciation  .  .  . 
r!nrin.2  .iauuary  ba.s  been  on  the; 'lie  readjustment  of  the  financial  in  the  lianri.s  of  the  piiiilie  and  who  I  •’C'orlly  ho  submitted  to  the  differ-  wt  Faming* 
down  side  sucli  a  decline  was  nol  ,  ' CfePmsihilitics  of  some  42  Ontario  have  Ihn.s  far  m.ainlniiied  fuil  inter- lent  groups  of  its  shareholders,  «'  H  Dwidcnd*  .  ,  , 
.lne;^pectcd  in  vierr  of  the  wntin-  '•'tmicip.ilitie.s  iu  defanU  was  taken  cst  payinent.s  may  rtOn-e  the  rate :  carli.^le,  president  of  the  firm,  has  Belence  tor  veer 
aed  advance  i.i  priecs  scored  be-  ny  lion.  David  i  roll.  .'Iinister  of  to  3  per  ccni.  I.  .  .  Prev  Sumin* 

!'.veeii  October  15.  19:!4,  and  Janii-  Municipal  .Affairs,  on  .farniarv  2Ifb.  ,,  .  ,  ii„  ,  r  .  .announced  in  a  letter  to  the  sharc- 

ary  7,  193.5,  |  Some  25  municipalities  in  def.iiilt  on  «  oiiecr  lax  irreaiw  '  hnider.s  of  the  company's  coninion  f,  «nd  L  Balance 


1914 

$441,986 

$475,7!i» 

82.054 

66.267 

16,052 

56.000 

$.103,850 

$3SJ.4J4 

.100.000 

125.000 

$  3,880 

$  28.414 

118,670 

60.335 

Bond  men  hold  varied  opinion.!  a.s ,  both  iirincipal  and  interest  must  f  be  25  odd  mii.iieipalities  which  ;.rDd  preferred  .shares.  Good  Liquid  PoslHon  i 

ic  what  the  trend  of  the  high-lp'D  'heir  bondholder.-.  3  pe.-  cent,  r  rr  com  pel  led  to  pay  3  iicr  cent,  will  i  The  scheme  for  revision  of  the  -rs  i  ■  i 

',iade  market  will  he  in  the  next  .six  :  iniercst  during  1935;  some  17  muni-  no(  he  permitted  (o  raise  taxe:-j  nor  ;  o-,nitii  Ktrnrtnrr.  ni-enarr-rt  Uv  ti.n  u  .  position  again  .shows! 

lontlis.  On  the  one  hand  it  is  .ir-  ejnalitics  that  have  been  paying  in-  ein  employees'  salaries  These  nni-j,'  !  -  j,  *  '  fubstantial  improvement,  the  Invest- 

ned  that  tlie  batiks  must  ro.itinuc ,  tcrost  regularly  but  whieb  are  m  nieipalilics  will  also  be  required  to  ,  '  “  or  directors,  will  involve  a  re  [pori]  holdings  of  quickly  realizable 
)  buy  short  term  bonds  in  view  of  default  cn  prijeipal  payment.-  may  conti-ihiite  towards  unemployment  scares  out  bonds,  together  with  cash  on  hand 


Balancr  .  112’. 550  llt3.751 

Good  Liquid  PosiHon 


:  999.000  Is  reserve  fund.  ] 

I  t'omparative  balance  sheet  figures 

follow-; — 

I  BALANCE  SHEET 

1934  '133 

Total  aa.el.  .  .  $4f.. 873.615  145,941.2;' 
iQuick  nsaet,  .  .  4,728,881  4.41«.h46 

iDepoaita  ...  1.053,015  8.158.135 

iRati^  of  Quick 

1  Assela  (o  D^p-  5i.9  '’O.Z 

CANADnro  ^ 
EARNED  10  P.C.: 


SARNIA  BRIDGE 
LOSS  REDUCED 

Shoivn  at  $873  as  Compared 
With  $22,752  in 
1933 


Toronto  Buroau  Tho  Financial  Tlaea 
Toronto.  —  Samla  Bridge  Co.  re¬ 
duced  its  operating  loss  tn  1934  to 
1873  which  compares  with  operat¬ 
ing  loss  of  $22,259  in  1933.  Net 


Iiicii  nci  ivui  IM-  in  im,-  ijr.M  .-ji  i-ii  i.:si  uu  1 1  ug  miiiu'  li  muni-  noi  or  I>ermurcu  lO  raise  taxes  nor  j  o-,  nit -i  1  Ktriirtnrn  ni-onarf'rt  hv  ilm  il  .  asaiii  .-oiovi  o 

months.  On  the  one  hand  it  is  .ir-  ejnalitics  that  have  been  paying  in-  ein  employees'  salaries  I'licsc  nni.|,'  . !  r  j,  *  •  '  substantial  improvement,  the  Invest- 


The  liquid  position  again  .shows!  Profit  of  $121,178  SUghUy  sales  wore  up  to  $113,757  from 


ihe  high  ratio  of  cash  to  deposits  1 1 educe  the  interest  they  aie  now 
ihibited  in  the  .-innual  statements.  I  paying  to  3  per  ceni,  .Mto.neUier 
Improvement  in  business  shown  bylhAnds  to  the  amount  of  ;3Sii,iift0.0(!a 
!'fe  iiTsiir.iucc  companies  will  also ;  issued  by  43  municipalities  ace  ai- 
Icad  to  additional  buying  of  securi- i  footed  by  the  ruling  tinleiis  otlier 
liCS  This  i.istitutioiml  buying  w-ill  i municipalities  hovering  on  the  ed-e 
o.nd  10  maintain  priccs  around  i  of  default,  decide  to  idace  ihrm. 


lead  to  additional  buying  of  securi- ,  focted  by  the  ruling  nnle:is  other  nay.  Full  henefifs  of  cash  relief  will  ^  si-v  months  of  oi/tn  ^ore  ,  fon.  reports  a  profit  of  $121,178  Jnj  rash  stands  at  <109" 

I, OS  This  i.ist.tutioiml  btiying  will ,  municipalities  hovering  on  the  ed.-e’e  extended  to  unemployed  of  muni- i  company  s  fiscal  .year.  Mr.  tar-  Mr  1934  as  compared  with  $120,108  ^  J  .  .  1,09-. 

:M,d  10  maiutaii.  prices  around  ,  of  default,  decide  to  place  them-  eipalitic.s  which  contribute  at  least  I improvement  I  c  Uomtnion  of  Canada  and  its  pro-:,,,  ^hc  previous  year,  and  after  pay-  ,n  opo  r 

.i-escnt  levels  or  even  cause  further  |  sr Ives  in  the  position  that  they  can  'u  per  cent,  of  the  relief  costs.  Bond  j’’  opo-iuons  since  the  end  of  1  ng  dividends  lo  tho  extent  of  $100,  ™  ^  at  $4  850  Dc- 

ippreciation.  it  i.s  hold.  Others  feel  j  take  advantage  of  reduced  interest  interest  can  be  met  out  of  unpledg-  previous  fiscal  year,  .luue  .lO  of  mortgaps  and  agree- !  bOO  and  taxes  of  $20,771  undivided 

Mat  there  may  he  such  loss  of  eon- ;  charges  od  and  uncollected  taxes-  all  of  the  stresses  the  f.iet.  hew-  mcnis  for  sale  total  $36.02,5.172.  show- !  profits  curried  into  1935  were  in- 

lidoncc  on  tho  part  of  some  iraport-i  The  3  per  cent,  rate  will  apply  cbfanUIng  municipalities’ are  slatJd  ®^®[’ 1934.  while  ;  creased  to  $42,643.  Earnings  on  the  JJjg  Ther?  Ire  ontSandlng 

,;r.t  investors  due  'o  the  .ittluide  to  1935  only  and  it  is  expectation  of  to  have  balanced  budgets  while  ®f^‘®  ’’®j^  ''■®''®  1"  WO  shares  orrU^ 

imng  taken  toward.-?  municipal  obli-'the  covernment  that  the  dcdit  silii-i  snme  have  siirnlnses  I’lie  nrnvi  lee '  ^*^®  .'our  company  is  not  sale  has  been  slightly  inereased.  Tol-;cqual  to  10  per  cent,  ‘■nar  s  or  mat.  A  stork  on 

rra.lili=  i»  l.igllt  per  eept.  loterest  o.i  J35.321.858  ot!a,„y  Intrrwl  .end  wl.lch  most  pa.  317'  ‘I"'"'"  '“’"A®. bVr  31: 


10TT _ TiPii.i  Fim/I  $14>0.677  while  operating  cost  and 

Above  1933 — Tj™**  Fund  lower.  N’o  pro- 

Increaaed  vision  was  made  for  dcpTecio,tion, 

-  however. 

Trust  Company’,  Working  capital  Is  down,  to  $34,- 
subsldiary  of  The  577  from  $36,341.  Inventories  are 
Alortgage  Corpora-  dow,Ti  to  $0.1. 8-8  from  $4o,844  while 
,,,,  ,,  4101  1-a  receivables  are  slightly  higher  at 

viPowirf  1.  ii“n  ins  $14,986  and  rash  stands  at  $1,092. 


'Mid  10  maintain  priccs  around  1  of  default,  decide  to  place  ihrm-  c;palitic.s  which  contribute  at  least '  further  improvement  "  _ 

.i-escnt  levels  or  even  cause  further  i  sr  Ives  in  the  position  that  ihcv  eau  'u  per  cent,  of  the  relief  costs.  Bondi;!!  operaUons  since  the  end  of 
inpi-eciation.  it  i.s  hold.  Others  feel  j  take  advantage  of  reduced  iijtercst  irteresl  can  be  met  out  of  unpledg-  P®®!'!®”®  "'I* 

Mat  there  may  he  such  loss  of  con- ;  charges.  ed  and  uncollected  taxes;  all  of  the  '®'’'  „  PI!-  n” 


.aniiary  wi.i  not  oe  rccainen  in  i.nc  ^  cases  have  received  no  in- 

!..-ai-  fiitui  e.  I  (crest  for  three  years,  will  receive 

I  ratliiig  in  J.iglit  Volume  .1  per  cent,  interest  0.1  $35,321,858  of 
On  the  whole  the  volume  of  trad- i  be nds  during  1955  while  18  munl- 
■ug  IS  light.  I'licrc  has  been  no'  ne-w- 1 
iinaricin.?  of  any  consequence  in  the  j  Mu^icipaiit> 

'.a.ttei-  half  of  .Ian nary  and  the ;  Brsntford  r.c.  Sc'ioMi  . .  .  . 

Ill  iDcip.il  pieces  of  financing  in  the  I 

i^.rsi.  half  wei  e  immediately  taken  by  n.C.  School* 

iI,o  banks,  ibe  Bank  of  Montreal  ah- 1  Emt'-iew  . 

’-rh.ng  the  entire  $13,730,000  of  2Vz  j  P  C.  School. 

i  ei-  cciii.  file  year  bonds  of  the  Pro- •  Essei  Town . . . 

\ince  of  Quebec  and  a  group  of  j  L'”'*  . 

I'jnks  taking  .$20,000,000  of  Ontario  j  ““salTo  ''  . 

‘•lear  tn-tes.  New  financing,  pro-;  "  R.C.  S'.-honi< .  ... 

'iticiaJ  and  corporate,  could  easily  '  M'. •  .. 

dr-velop  dui  iiig  the  next  few  months  ;  puint  tdwani . 

red  bond  dcalei-s  have  been  active  j  Rivcr.idc 

m  iiyi)-|g  to  line  up  deals  whereby  |  ;; 

ompanios  in  goo.1  standing  can  re- j  Sandwich  Town  . 

!'-jnd  outsttindiiig  bonds  with  new  is- ;  s.®"-i'«ichK.C.  School  .  .  .. 

•-lies  bcatin.g  a  lower  interest  rate,  vcumsc  p ^  ; 

’■'  ..re  it.  po.ssible  for  municipalities  w-c.i(  Sandwich.  .  . . . 

M  pursue  the  same  methods  of  rc- !  . . 

'.iUCiTi?:  fixoci  rnarpres  many  of  the  j  Me^' Toronto . . 

lupi-cct ical  ideas  jnti  forward  by  j 


T.h.  is'i-; 
h-ii.  i-:;i 


1  l.or  properiy  ac 
i above  book  values 


.lu'-.c  u.-i- 
Jar. 

Itmo  I  .  Jl! 
Uec-  tf  3.I 


»  re  it.  for  municipalities  Wo.it  Sandwich .  . .  Uec.  tfbi  ]  taming  power  aiuJ  Koundness  of  its 

M  pursue  the  same  methods  of  rc- '  ^'1'’°°'  . .  3-3, lov  !  financial  position.  Tf  the  payment  of 

M.cing’ fixed  charges  many  of  the  |  NcaMWto : .  '  i!. :!  i  ii !;  i!  i!  i!! '  j  fl'vidends  are  to  be  constant  aid  your 

lupi-cct ical  ideas  jnii  forward  by  j  :(.ompn.i.i  to  be  eompetllive  it  must 

'municipalities  wionld  never  be  put  I  The  immediate  effect  of  the  .gov- 1  so  large  a  part  in  driving  them  nilo  ■"‘''c  financial  strength, 
loi  w.-ird.  Municipal  debentures,  how- ;  crnnient  announcement  was  the  1  bankruptcy.  |  "The  bakery  industry  has  noi 

MCI-,  arc  seldom  callable  and  the  i  consideration  by  municipalities  that;  Ileasonable  Retiini  '  ^®®®  i^at'sfact.m-y. 

louincipality  must  therefor  either  |  have  been  hard  pressed  tt>  meet  ‘  jTbr  industry  is  overbuilt  and  coin- 

luiv  ibe  amount  .stipulated  when  ;  their  obligations  of  the  desirability;  ‘In  some  instances  the  rate  of  in- :  petition  is  decidedly  keen.  Prices 


lilt'  HlJIUlltll  .'jllinuaivu  WIIUJJ  ;  LMVJli  VUlifeULlWAAiJ  4./I  LUV  \«V  H  j  ,  •  v.  v  . .  1^  j  «  i  i  . 'v  v.  >  v  ix/ •  •  .o  lAX' 1.  I  •  1 .1  n  A.  V  U  •  r  4  I V.  V  fs  tVT$4»  inVPMfmPnT 

boiiil  were  sold  or  .go  into 'of  placing  thmselves  under  the  su- 1  teresi  on  loug-lerni  debentures  was  have  been  iinwarrantedly  low  a.id 

ip.  Ipervislon  of  the  department  of  inu-jis  high  as  six  per  cent.,  while  five;v.in  likely  remain  so.'’  i hroiifrhf nt  i4 


I  tinned  in  1911  there  was  written  in-  i-'eoeniures  issuea  m  oreat  Britain  ;  s la ;  and  cash  siDj.'.ijh.  Net  mle, . iii$.757  5;iop.b77 

•f-benturcs held  i  (o  your  Statement  an  item  of  good-  and  in  Canada  now  total  almost  thir- ;  The  paitl-ln  capital  and  reserve  i  Lea»;  Cost  of  caloi*  .  i2,ibh  isiis* 

L'i' ;wiM  of  $3,152,000.  Goodwin  did  not,  M’  ntilllons.  having  Increased  hy  i  now  totals  $1,750,000,  a  transfer  of  SelliniJ  expense  .  .  ii.78«  is.iiv 

4;i!it  I  however,  appenr  as  a  distinct  item  $753,921  during  1934.  The  amount  j  SlOO.OOO  in  1934  having  been  made  expense  .  . _ ' 

Ion  the  hfilance  sheet  until  the  1932  il^Poslt  also  has  grown,  and  now  to  the  credit  of  internal  inve.stment  Operating  loss  .  .  .-  87$  22.752 

'  Etatemont  was  issued.  .An  addi-  ^"*nd.s  at  $9.0.53.095.  In  conformity  |  n;,ierves  to  provide  for  possible  fu-  Bod  debts  w.'n  -l*-*';;  et'iii 
jLional  amount  of  $510,349  was  sub-  "  general  trend  of  intere.-^t  i  ture  contingencies.  leaving  the Gc„.°Adiustmmu  *  ‘ 

jsequrntly  adried  to  the  goodwill  vol-  tiirougbout  the  country  the  rates  paid  i  general  veservo  at  $760,000.  '  *  - -  .  ..I.’.: 'J-' 

I  nation,  representing  excess  paynicai  debentu^s  and  deposits  were  ^  Mortgage  investments  In  guaran-  Deficit  fwd .  80,478  79,615 

1  lor  properfv  acquired  over  and  fttluccd  by  The  Huron  &.  Erie  in  teed  tru.st  account,  show  expansion,  .■■■■"■■i”” ' — — 

iabovc  book  values.  1""’*-  '‘“<1  H’C  accompanying  increase  th  etotal  beingnow  $6,575,745,  com-  dnrioa TtivnaftnAxif 

!  "Reserves  for  rienrerianon  m  the  '®  *'’®  o*”  business  in  these  pared  with  .$5,977,149  one  yearago.  VJICUCdgliN  £UyL.»lUieui 

i  amount  of  $2,164,078  have  been  set  departments  is.  therefore,  notewor-  loan,  on  semrities  have  been  re-  Compaoy  Limited 

lup  hy  yout  company,  but  thr.se  re-  ....  duced  to  $104  178.  while  securities  tj-.*  - 

serves  are  not  in  excess  of  ordin-  ^  be  paid-m  capital  and  reserve  of  and  guaranteed  by  the  Dominion  jvonee  is  ^reny  given  inar.  a  pay- , 

•irv  t-cniiirenicni  The  worth  of  remain  at  the  same  amounts  as  of  Canada  have  increased  by  over  -  r3>c.  covering  the  Interest 

vour  ivmipanT!-!  lot  re^^  1b®  ®b’«®  "f  Ill'll-  ‘b®  combined  $1,000,000  and  now  total  $1,059,664.  or  s,x  months  ended  December  Sl^ 

number  of  shares  issued  but  in  its  being  $7,000.000.  of  which  $2.-  Cash  is  shown  at  $276.197.  ;  ms!  to  all  regl^tSed'^boldcr^^^^^ 

tai-nmg  power  and  soundness  of  its  Company’s  6%  First  Mortgage  In- 

!  financial  position.  Tf  the  payment  of  a  x  T  x  A  JJ  J  x  'come  Bonds 

I  d.vidends  are  to  be  constant  and  your  7ni;CSfmenf  i  rUStS  Added  tO  \  Any  holdens  of  the  6«crp  First 

(ompn.i.i  to  be  fompetilive  it  must  .  ^  ^  LMortgage  Bonds  of  tho  Company  are 

.have  financial  .strength,  ASSCtS  UUring  thC  FOSt  Y COr  Ircquesfod  to  send  such  Bonds  to  the 

I  "The  bakery  industry  has  noi _ _  '  Alontreal  Trust  Company.  Montreal, 

i-rh^iminJ^v"!!!  Vork.-Dcspite  the  fact  that  I  switching  operations  rcpiescntcd  tho  Jo*-  Ibo  purposo  of  receiving  In  ex 

^pmi  ‘ 1  It  'k  V  tbe  majority  of  general  manage-  chief  activity  of  the  companies.  ®bangc  an  equivalent  amount  of  bTr 


•RpSF'rvo^;  fnr  ripnrpr  in  fhn  '  'VMuuir-  a/i  Kurzoxr.  parCO  -WllA  ,  J ‘Ilf  OUC  year  agO. - - - 

i  amount  of  $2,164,078  have  been  set  departments  is.  therefore,  notewor-  i.oan,  on  semrities  have  been  re-  CompaOy  Limited 

lup  hy  yoiit  company,  but  thr.se  re-  ...  duced  to  $104  178.  while  securities  tj..*  -  - 

serves  are  not  in  excess  of  ordin-  ^  be  paid-m  capital  and  reserve  of  and  guaranteed  by  the  Dominion  notice  is  ^reny  given  inar.  a  p 

li-v  rcniiiremcni  The  worth  of  remain  at  the  same  amounts  as  of  Canada  have  increased  by  over  m®Bl.  of  .  .g>c.  covering  the  Intel 

vonr  ivmipanT!-!  lot  re^^  Ibe  close  of  1933.  the  combined  $1,000,000  and  now  total  $1,059,664.  or  s,x  months  ended  December  S 

number  of  shares  issued  but  in  its  being  $7.000.000.  of  which  $2,-  Cash  is  shown  at  $276.197.  ,  ms!  to  all  regi'^tSed'"boldcre^^^ 


Investment  Trusts  Added  to 


Active  Bond  Changes 


'  4  iti^da  .Nm.  >^10  ’liin  23 
i<l:i  Cfi  !?i«.V25  ‘lOf,  2.) 
.  H  112  iri.'iT. 
*.  -in  111 


□  Inicipal  affairs.  Such  actioa  was '  aud  a  half  per  ceni,  was  usual.  Dur-  Hankin?  position  of  rhe  compan%  .  ,.a 

;  approved  by  the  New  Toronto  town :  iiu;  several  ycai-.s  the  bondholders  is  stated  to  he  materially  irnproven';  u,.p()  uv 
i  council  w’hilc  North  A'ork  showed  have  received  nothing;  we  propose  Limounis  borrowed  and  rate  of  In-  mdi 

!  interest  in  the  same  scheme.  The ;  to  see  to  it  that  this  year  they  shall  tcrost  hilh  having  been  redneed.  ,,',.nod 
%,.f  I  united  counties  of  rre.scot.i,  and :  receive  three  per  cent.,  which  is  a  Working  capital  has  been  increased  ;>,.iiicvod 
l.»«  I  Russell  endorsed  a  plan  w-hcrel,»y  rcasouahlc  return  in  view-  of  Ihe  low  i.i  the  six  montlis'  period.  quri 

j  the  province  would  finance  tho  mu- 1  interest  value  of  money  nowadays.  -  T1,p  j-j 

unr:i,  I  n'cipalitics  “at  actual  cost"  thereby  The  province  has  recently  borrow  ed  i  xrix  siPiMVT  g'irii»\rF\"r«  -rn  i  u  showin" 

Sijdoi.ig  away  with  bank  loans.  Mr.  i  money  at  2’i  per  rent...  and  we  feel,  ’  *  lu  i  .k. 


tlie  majority'  of  general  manage-  chief  activity  of  the  companies.  equivalent  amount  of  53r 

m«nt  type  investment  trusts  w'cre  Karni-igs  improved  moderately.  1 Mortgage  Income  Bonds  and 
beavily  committed  to  comino.-i  largely  because  of  the  increase  in:'^®  HI  Share  of  t31ass  ‘  A'  (  ommon 
stocks  throughout  the  past  year,  oorporatp  dividend  payments.  Slock  for  each  $190,00  pur  value  of 

and  that  common  stocks,  as  meas-  The  tiction  of  investment  trust  sc-  Bonds.  Such  exchange  is  ncf-cssary 
ured  hy  Standard  Statistics  Co.'s  curities  reflected  distinctly  the  '9  order  to  enable  tho^  Bondholders 
d.-iily  index,  dropptfl  6'^v  during  that  clnuigc  in  public  emphasis  fronij*®  receive  payment  of  2’6oj,  interest 
u'-riod,  the  averago  company  j  speculation  to  asset  protection  aiidjon  March  1st,  1933,  as  above  noted, 
achieved  niodet'ale  asset  appreeia- 1  income  return.  lavcstment  com-  By  order  of  tho  Board, 
l  ion  during  1931.  i  pany  bond.s.  preferred  sh>ek.s  paying  I  P.MM.  Tf.  TTl'/Cni , 

The  reason  for  tliis  sat tsfaciory  regular  dividends  and  dividend-pay- j  Secretary. 
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108  K.:i  1I0.3S  I  gO 

I  O')  00  no  .^0  -1  50 

10}  2j  102  a.)  -1  10 


D'cipalitics  at  actual  cost  tnereo>v  i  ne  province  has  recently  sorrowed  *  I  8Tf(r>rK>'TS  TO  I  K  6>howins  is  in  portfolio  selections,  ing  non-lovorapc  common  stocks! 

doi.ig  away  with  bank  loans.  .Mr.  i  money  at  2',i  per  cent.,  and  we  feel,  ’  *  ‘  '  *  '  yjost.  lists  contained  a  preponder- 1  were  in  demand  during  the.  latter  | 

.=>6  108  50  110  00  -  ii,o|f'roll  has  iiidieatod.  however,  ihatthat  three  per  cent,  i.s  not  an  un- j  Saint  John,  .N.B.  —  .Shipment.s  of  nnce  of  industrial  slocks  trail  and  I  pari  of  193-1.  with  the  result  thotl 

.s7  108.50  110  00  --J  50 :  it  is  not  the  iutenticn  of  the  govern- ,  rcasr.nablo  return.  |  newsprint  are  going  forward  eon-  utility  holdings  having  been  limit-!  the  iisital  gap  between  the  Hquldat- ! 

ment  to  permit  default  on  the  jiart  |  "By  next  year  these  municipali- '  eluding  a  lot  of  4.509  tons  just  load-  fd).  and  also  incPidod,  at  least,  liag  preference  of  tho  issues  and  ! 


ment  to  permit  default  on  the  jiart  ;  "By  next  year  ihesi 


10 '  of  munlcipalitie.s  w  hich  at  e 
,  .irble  to  meet  their  obli.gattoiis 


well  j  tics  will  have,  lie.en  rcfinaaced.  aud  'ed  for  New  York  with  a  crxnsignment  small  amounts  of  bonds,  which,  as 


the  iisital  gap  between  the  Hquidat- ! 
tag  preference  of  tho  issues  and  i 
their  market  values  was  narrowed.  I 


lILe  holders  of  their  debenture  obli-  of  about  the  same  si;5e  to  go  to  tlie  indicated  by  the  15.5%  t'se  in  the  The  low  -priced  .and  speculative  lov- 


Mr.  '’roll's  announcement  in  pan  gatious  will  then  hr  in  the  position  i  same  destination  in  the  near  future.  Standard  Statistics  I'o.  69  bond  in-  tr.ige  stocks,  on  the  other  hand,  lost! 


10.3  7.5  lO'l  T,"i 
1  II  (10  1 1 1  7.5 

'05  35  105  .50 

i  I  5  00  1 1 .5  00 

00  !*S  00 


112  2.)  113  2’ 

U»»  ''0  too  2. 


HA  r.o  H2  OO 


tio  25  -  :  no:  was  as  follows; 

100  75  I  00 1  L«8y  Going  Habit'. 

105  .50’  ''o'  ‘Lest  continuation  of  tlie  cas.v- 

11.5  iio  uiii-ii ;  gt.ing  idea  become  a  fixed  habit,  with 
;.s  00  .jiiei  these  municipalities,  we  are  now 
J, I  (  -3.,  I ’tsking  them  kt  consider  the  [lori- 
103  25  33  It  ion  of  bondholders  who  have  re- 

!i6!o  ;!’iceivcd  nothing  for  some  year.?,  and 
113  ii-5  I  00!  the  provincial  treasury,  whicli  has 


I  oil  the  provincial  treasury,  whicli 
-  '''riheen  paying  100  per  ccat.  relief  ini  , 

'  defaulting  areas.  In  some  instances  ^  ^ 


of  holding  new  deheutures  which  Mi  i.s  al.^^o  expected  that  a  sliipmcnt  tle.x.  gave  the  best  inarliet  perform-  Oiirt  of  tlie  high  premiums  over  net  ;  Montreal 

I  are  based  on  .-iouiid  financing  and:of  5,999  tons  will  go  fotivard  to  the  I'tice  in  1931.  Cash  resources  were  asset  value  at.  wliich  they  wore  for-j 

iviiich  ca.'i  be  paid.  I'areful  biid.get- j  I’nilcd  Kingdom  next  mouth.  inaintained  at  a  low  figure,  .and  •  mc’-Iy  quoted 

!  iiig  and  economical  ndministralioii 

ihavc  produced  siirpluse:?  in  the  dc-  - - - 

i  fiiilling  niuiiicipalities  and  we  he-  _  _ 

them  money  to 

1  got  a  fail  retitru  on  their  invest-  ■_  >  1 


I  Saw  It  In 

Jhe  ymantta)  Smtts 


International  Bonds 


I'V  (fW.'  r\no  A  (  o 

N<»w  'i  0  Iv;  t’losinvj  Prievt*.  Jai».  2!L  l?'3 
Bit! 

\ationu»a  Lx*  A  l^-to  , 

\rRFniina  6  :*  IVfii  ^*2 

\ut.t®cUa  .'S'ai  102'* r.  L 

BF’k’'ium  ()N  l!*j>  I0D;i  1 

Bf®Iin  Ka*.  fi  .**  105it  .  Vy^ 

Uoti.ta  V’s  r*6S  oJe 

Rra7il  6* V.A  f.s 

Muimoa  Ai ’■‘•s  O'y  IJiCI  , 

t'luli  iyfil  12- * 

(.^f'lurrbiR  6’?  11^61  .  .  31 

‘  ol.  M  orl .  bniiks  2  I.' 

Vub.  Workrf  UM’i  12 

Denmark  11‘62  !}2?6 

I'rench  Urp.  7’h  ISl  I 

German  ll^ao  .  ID's 

German  Kxt.  '*’4  IfMO  44?-.. 

Italy  V’«  1051 .  'J2‘'i 

Japan  1^65  *'  ’c 

Urcug'''r  &  Toll  1230  .  .32 

Milan  6Vi;  G  lJfG2  .  H  I 

N’orth  German  I  lovd  O's  1^4i  ’‘I 

Norwsv  LnI.  6’s  r.’52  162  1 

Peru  6'^  1060 

Poland  6*s  l‘J40  ,  ,  *6 

Prur«ia  Fren  S7tatc  6’s  I9i.2  3  » 

S’uepnsland  l-xt.  s?  F.  6  ?  lyu  10»  1 

fUo  de  Jari#*iro  i 

iloitie  6,'i’s  Jy52.  hCAi 

Roumania  Monopniii-s  7'i  19.50  36 

hao  Paulo  V*d  UGO 

Serbs,  C.  K.  Si  S.  T?  ir;62  3D  1 

United  Kingflnm  D.^’j  PiOT. .  Ho’-l  1 

Urugtiav  8’a  U!46  .  .  tO 

Warsaw  T'a  1958  6. 

Yokohama  6’f  U»51  80 

State  of  Minas  Geraea  Clo’u  1058  HH 
Stati*  jf  Mines  Geraes  19'0  171J 


,  ...'defaulting  areas,  in  some  imstances'  Lndcr  the  cxitding  unomplny- 

'  .:;u  the  municipalities  were  raying  in  -  i ‘•‘-‘'"f-  regulation.-?,  where  -a 

,  tcrc.st  rates  as  high  as  six  per  com.|'-'a«>>  '®"®r  scheme  ,s  in  operation 
:  li  while  the  provtnee.  w.as  paving  100  j®  7®®  ®®’-®  on')'  hi-s  food 

'-•'..per  cent,  of  their  relief  co.M.?.  ''^nowauces  in  cash  but 

have  set  the  maxmuim  inleroEt  rate  “'*<>  on®;'h'rfi  -’ver  his  food  allow- 
'  “ni.,,  ••  per  cent  ’'^®  t'®GTultins  municipal- 

••And  any'  deiauJiing  mumcipaiity  i'i®^  nherc  ,t  has  bce.u  paying  lOPi 
'  11  I  r..  ,  .v,«  , ...Hi, /’(inn  Pet  Cent,  of  relief,  the  province  ba.s  | 

l.Ll  In  nt'  cei  m!  «een  its  way  dear  to  grant  the! 
u!ib!  ! *!,  .(rinf  fi  -.nr-i’ii  iinevvision  additional  one-third.  .As  soon  as  aj 
\  de.  the  strict  f'^aneia  nuinieipaliiy  contributes  as  much 

..u,oi  tbc  department.  At_^ the  | 

2.,;"®  P®.?  ’!  'dteifoiin:,  '  the  privilege  will  be  extended  tr.  the 

1  0(1  j  riiinisu-ativc  matter.s  tl  •  ,  '  n„,pinplovecl  in  that  municipality.  ’ 

2-d'J  v’kei'c  they  should  be:  u  fne  luincls  *  •  _ . . . . 

- I  .of  the  local  authorities.  In  an  cf- 1  itr  'i-i'i-i,  nr  i  !• 

»  -  •  t.  At-  in  ;  III  IvBKC  nt  I  I  Kll  Gt  I  I  L  I  1  I  - 

1  fert  to  as.Hi&f  the  unemployed  in  * 

!  these  inunicinalitics,  the  ful!  hf nc- i  oucbpc.  — TbPi  c  .-m  nwj.’a.sr 

—  'fits  of  the  provincial  cash  rrUrf :  T3  rvr^env^m  Me  ..nMuoMon^ 

scheme  will  be  e.vtended  to  them  in  .^  dpcreasr  nf  1 1  1  p,-i  ro„t  in  tli.vi  ef 

UK  munici  lalitics  whicli  pav  at  least  10  1  ,.v,pe.ip,  according  to  .1  pro\ mciat  Kiim- 

ip'i  pm-  cent,  of  relief  costs,  i[nai.v|_tbc  comparisons  henu  as  lot-  | 

!J§^'  "C'crtain  non-cs.sential  services^  r."-’-  j 

pj'-j  can  lie  curtailed  or  elimiaated,  '"'t  cheese,  pounds  iM.Vil.neo  ; 

we  do  not  intend  to  let  the  average ,  But tei.  pounds  .68.775.oon  6.3.ri34.6S8  ‘ 
■•''L''  citizen  be  hurt  The  funds  are!  There  wn  a  niarkcd  improvement  in 
■-■''i'*  These;  the  grading  of  both  comniodit'ip.s,  that  , 

'..M  available,  trom  tax  arrears.  butter  rising  from  8H..51  p.’i  ernt 

’  i  innnicipalities  must  be  freed  from  .  ..(-1,.^,^,,..  03.20,  and  chec.sp  from  • 

•JV'/jtho  interest  bondage  v.-liicli  played  so. -10  to  01.32  I 

J*3’4  i  I 

I' I  High-Lights  Vancouver’s  Finances  | 

!s '  [  i - - — — - - 

!*;{!,!  ;  Toronto  Ourea.)  The  Financial  Timea 


i  largest  city  in  Canada  with  a  popu- 
jlation  of  243.000.  Since  ineorporu- 
jtion  in  18S6  it  has  become  the  coui- 
jinercial,  financial  and  distributing 
centre  of  British  Columbia  and 


nst  _  Annual 

-  Financial  Report 

The  Huron  &  Erie  Mortgage  Corporation 

Year  ended  December  3I»l,  1934 


116',  continent, 
suburbs  v 


Around  the 


state  of  Mina.s  (wraps  Gio’y  105S  I'lhj  which  has  a  population  of  soiuo  350.- 

statp  jt  Mines  (ipraps  Htf’j  lo.'o  li'-j  iG'-s  000.  Two  of  thcf-e  former  suburbs. 

- - South  'Vancouver  and  Point  Grey,  he- 

The  rinandal  Times  reaches  a  jeame  part  of  the  city  in  1929. 
class  of  people  who  are  Interested  ;  Holders  of  A'ancouver  bonds  claim 


are  not  available  the  highlig 

lits  of 

the  city’s  financial 

position 

,'jt  the 

end  of  IdZZ  wore  us 

follows' 

Total  Pe 

r  Capi’  a 

$ 

,5 

Assessm.  lor  Tj?;a 

lion .  2 

1.9  058,413 

1.104 

N>1  l«i\'  levy 

1  1.901,874 

■18.8  1 

fax  collections 

H. 227. 1  24 

13  76 

C'urr.  taxes  unpaid 

1,676.750 

1  5.09 

Arcum  tax  arrears. 

3.14  4.886 

13.11 

Total  I'lx  arrears 

6.87  1  bib 

28  20 

Tax  rale,  net,  in 

milUi  ... 

to. 88 

rtevenue 

1  5,079  503 

Expenditures  .  . 

1  4.273,955 

Gross  funded  debt 

66.772.952 

:13  7  t 

\  Debt  charges 

5  432.056 

Aasets 

Office  Premue. . . . .■-$  J  O.i  1  ,,-00.00 

At  London  (four  buildings).  Toronto,  Winni 
peg.  Wiiid^’Oi.  Cliatli'Jin.  ^'l  Thomas,  Jiid 
Ifainilton. 

Real  Estate  held  for  Sale 

I  ■’  a  r ! n  p  r op c  r  t  i  c  <- . $  1  Oil  6? S . 'i'  'I 

t  it\  iiropciticj .  287,106  1-' 

-  477,76-15-1 

Mortgages  and  Agreements  for  Sale 

I’liticipal  .htJ  intcrc.'d  due  .ind  accrued  . .  .  'o,OJ;>.r72 O'' 

Loans  on  Slocks  and  Bonds . .  -Ad 

.Securities— Including  Accrued  Interest 

Boiidb  ot  Doimiiion  of  Aanada  and  Province? 

of  Canada . . i,470,7'/-l  00 

rionds  guaranteed  b^’  Dominion  of  Canada  and 

llic  I’roviiicci  of  Canada .  7*^2, 118 

Dolicntiircs  of  Canadian  Mnniripalifics,  Srhoo' 
l)istricl.s  and  Knral  Telephone  Companies  in 

Canada  .  I.Oua.SOS.iW 

Other  Ijond.? . - . .  -18.02000 

The  unrcjli’.rd  assets  of  Tim  Peoples  Loan  and 
Saving-  Cot  poration  arc  iu  ld  tiiidcr  an  agree 
iiiriit,  appiovfd  by  the  F.ientenant-Governoi 
Mt-CoiiiKi!.  -I-  security  fo’  lia'jililics  of  .  ..  9££,.10l  66 

Canada  Trust  Company  Stock 

(A’alut  on  basis  of  reserve — ;M /O.’.JOO.OO )  .  .  1  a.-S.OSOOO 

Cash  (I*  Office''  and  in  Chartered  Banks .  617.371  lo 

$48,873,615.45 


L^BbiHlte^ 

To  the  Puhlic— • 

Canadian  Debentures  _ _ — - $  27.63'),953.06 

Sterling  Debentures . .  2,303,.5aS f-b 

Sterling  Debenture  Stock 

(4%  PerpetuaD . .  . . .  214430.1/ 

Debenture  Interest  Accrued ..  419, 524. .^9 

Deposits  . . . .  . . .  9  05j,09a.2.'' 


-$  ,1')  623,506.9.) 


Provision  for  Dominion  and  Provincial  Tas» 
payable  iu  1935..  .  . 

To  the  Shareholders  — 

Capital  Stock 

Subscribed  . •>  'DXiC'.OOOOO 


i'ully  Paid . 

I'’.irt!v  I’ai'l . .  .. 


Reserve  l-und . . . . 

Dividend  declared  parable  2nd 
laniiaty.  10.\7 . 

Profit  and  Loss 

B.il.jtirt-  r.irriid  toru.if'i . 


..$  4,000.'m0t.' 

1,000.000.00 

$  ,3,000,000.00 
,  2.000,000,0" 


$46,873.615  45 


LONDO.N  (4  Offices) 


Branches  in  th  e  Provinces 
HAMILTON  WIND 


ST.  THOMAii 


VANCOUVER 


Excluding  debentures 


aud  able  to  buy  inrestment  soenri*  |that  the  city  is  solvent  and  should  .Great  Vancouver  Water  District  and  de 
tjpp,  '  pay  lt.s  debts.-  'W'hlle  figures  for  193!  bcnlurns  authorized  hut  umss'ued. 


''Older  than  the  Dominion  of  Canada'^ 


THE  FINANCIAL  TIMES.  MONTREAL,  FEBRUARY  1,  1935 


TWIN  CITY  R.T.  \january  Employment  Decline  nmde,  if  the  basis  for  rlnrwrd  ud- 1 

NfT  PPHPIT  K  Smaller  Than  the  5easona/ 

HIjI  IlVUllI  lu  -  -  healthy  reeovorv.  I 

Acrurdins  to  Information  than  three  points  over  lUc  adjust  Kapid  recovery  characieri.-'  d  I"'*  ;- 
CllAPPI  V  Hll'HkK  durtat'  the  last  fonrteenjed  figure  of  97. ii  for  r>ocomt>e.r  I, : Consolidation  and  adju.simeni  ebav- 

Ofl/lAlLl  iHUllIjIl  employment  has  Invariably  j  t9;i4.  The  crude  indtw  for  .lanuary  acterized  J9::4.  Thu.s,  this  Hunk’s: 

_  (Inclined  at  the  beginning  of  Janu-.l  in  the  preceding  thirteen  yt'urs  Cumulative  Index  of  Busine.ss  in  i 

I  coToTnc"  -  r  establishments  furnishing  I  was  as  follows;  liKl,'!,  TS..'):;  IIKIL’,  Canada  expamled  bv  ainm.  i  ; 

snown  at  ^JlZ.lUO  as  uompar-  to  the  Dominion  Bureau  ofliil.C;;  I9;ii,  101.7;  Ifklu,  ill.:!;  DC’!',  from  the  depression  low  pmur  m 

«d  With  $50,436  in  |  Statistics  having  laid  off  some  .'ll'.- 1  J 09.1 ;  1928.  100.7;  1927,  ''.',,9;  192(!.  I'ebniary,  19:;,!.  to  March  ''.i  ll.  ^hn- , 

1933  workers,  on  the  average  1x^190.7;  1995,  81.9;  1921.  x9..8:  192::,  |ce  the  latter  date,  however,  there; 

_ _  tv.een  December  1,  and  lanuary  l  iuj:^7.:!;  1922,  78.9  and  1921.  k.s.s  has  liec.n  no  significant  charge  lu 

.^pAirpff'  IIP  P  t'  years.  19Jl-i:i.>4.  .At  the  opening  |  .As  is  custoniarv  at  the  tune  ot  the  Index.  rhe  Novembi  ’  figure 

\jr  o  r.  V-.  nresent  year,  there  was  the  .\ear.  the  contracl  ions  in  mmv  in-  tilie  lafesi  available)  iv  vinuiUv 

T  .  p  ■  Ti™..  oiistomary  contraction  in  indu.siriai  .s.atices  resulted  from  sbotdov. u...  for  the  same  tis  that  of  .\laicb  last. 

Toronto  Bureau  Tb»  l-.nane.al  T  activity  but  this  was  on  a  sma] Icr,  ; ^ entorv  and  ,ner  die  luHuiay  sea-  During  the  past  vear  sour:-  of  da- 

Toronto.  —  ^et  profit  of  .5.n2,IiWi  .icaie  thtui  ii.siial;  tlie  workers  re-,  son.  with  ttie  aniielpad.  n  o*'  :ai  rough  odves  were  sinooilied.  dther.s 

Is  reported  for  'Twin  City  Uapid  leased  from  the  .staffs  of  the  .S.tui.o ,  e.irly  resumption  of  aedvity  The  eoudmied  to  irritate  tlie  l)o(ly  eeoi; 

Transit  Co.  In  19y4  as  eompared  with  employei's  nmiiliered  ;  <-xporience  of  the  Itist  iourti  e:i  > e;tr.-:  uiuie.  On  the  o)ie  hiiiid,  eoutmued 


Toronto  Bureau  The  Financial  Timeii  yrtlvitv  i)iU 

Toronto.  --  Net  profit  of  .5:112, IiW  ii^.j^ip  Jii-m  usual 


1  X  CXiUXTlV,  X.  I  I,r.  .»  .>l-i  -  .  »  . . .  .  vr.-aatv,  IIIX 

*50,4S5  In  IMS.  On  the  .90,000  shares^  The^’ R  eport',  d  '  r'dahlv^  dhough  not  in-  expansion  in  exports  reacted  li.vour- 

.  _  ,  ,  ,  .  ,  ‘‘'‘'‘iti  .'»ini  e  1,1.0..  im  uiioinii  >  latil.e ).  there  i.s  on  ichrueiv  1  a  alilv  noou  certain  deme-.s(d  mdus- 

of  7'>  cumulative  preferred  stock  pay. roll. =  were  reduced  from  921.178  |  partial  recover,-  from  tlie  losse.^i  re-  tries;  and  at  ti.e  same  lime  i.uereu.s 
outstanding  the  company  .arned  on  Decemlx'r  I.  to  .s,s::.I.S."  at  dieit.irded  at  the  Imginning  of  lanuary.  ed  prices  for  Cauadian  fariii  pro 
510,40  per  share  as  agaln.st  $1.98  [icr  of  .lanuary  Thi.s  reccs.sioii.  Iie-i  The  greatest  cut  lailiiit  iii  oii  tail-  dtn-is  diiiunishod  the  dl.-eiiuilibriuni 

share  In  1M3.  I'as.-enger  traffic  hcing  siih.'-iait  lalK  heiow  !hcj.ii\  ,  ifi;;;,.  wa.s  la  iiiaiiiilaciiiring  pet ween  farm  and  factory  Du  lb'' 

Increased  approximately  .5'  !  over  ‘■■vtagi.  w,i.„  a  .so  the  sin.dlesi  on  ,  l■^.l,lbli.sllments.  but  ihciv  lo.s.se.s  mtior  iiand  iiicio  «:is  liiric  ev  iileiu  *• . 


that  of  tho  previous  vear  and  oper- ■  f'"'  mtdwuilrr  months  uidi ;  bodi  actually  ami  in  propoiiioii  to 

ating  rovigiue  was  higher  while  op-  •’•'eopti.m  vi/..  lauuarv  l.idu  general  .ieeline.  were  very  sub- 

er,aflng  expense.s  were  sllglidy  re-  '' hen  soiue  ..u.iOfi  person.-^  vve,  e :  .stantmlly  below  the  average.  The 

d.ice.l  despite  an  increase  m  wages  "'c  co-opcrati.ng  eniplev  - ;  -  oiur.-iei  mn  tn  faetorv  emiiloyment 


Ollier  hand,  dioie  was  littb-  ev  iilem  >• 
of  recover, V  in  our  most  iPnic.-scd 
itidusii'v  I  oustrucdoii 


duceil  despite  an  increa.se  m  wages 
made  on  .\ugu.st  i  Ta\v‘s  on  oper¬ 
ations  advanced  nearly  Com¬ 

parative  profit  and  Ins.--  aceouiii  fig 
urea  follow , 


'Tpt^r  r^vrnut* 
Leii?.  Oper  exp. 
Oner. 


incomi* 
r^nt  oil 

rdff 

Interest  on  hci 
c*u  it' 

Mi«c.  debits 


f  rs.  i  ua.'  (he  smallest  noied  ii»  :uiy  <»r  tho  Marketings  | 

The  .liiuuui.v  1.  I9:’„5.  index  bused  yea i-.s  since  1920,  wbile  it  constiiut-  And  Clearances 
m  the  191T,  aver.'ige  as  Ihu.  .stoodat  .-d  less  ilia.i  IS  p.e.  of  tin  total  re- ^  The  visible  supplv  of  .  unadKiu  : 
'l  l.  romnared  vvidi  9!v.9  iii  the  pre-'dued.m  reported  in  all  industries  on  v  iieat  ou  l-imiarv  S  wav  95(1.009 
irding  moiifb,  and  88. li  on  die  suiiicj  K.iiti.iry  1.  iri;{.'>,  conifiarcd  with  die  bushels  coiuirued  widi  ’.'.ti  712  "t'O 
date  in  I9.TI;  in  consenu-nce  of  die  j  p  opordc.n  of  72  p.c.  on  dm  same  dim  week  before  and  2:l5'.18'l.0nu  a 
,e.v.s  11, «„  „,,,rninl  lediic  ion  ui  die.n.oo  o."  193.|,  a„d  with  (be  average  year  ago.  -  amHl.an  wlioat  in  the 
•  lU.vi  ilut'.  the  seasonally  ( ori  r  cted  luerreaso  of  nearly  i;o  die  last  r.iited  StaU's  uiiiourited  to  2f..li)-1.000 

i.dex  rose  u)  101.2.  a  gam  of  more  roiineen  year.s.  ap  against  19,803.000  last  year.  Cnit- 

I  - - - - — - -  ed  States  wheat  in  <'anariii  was 

I  .  __  _  .shown  a.s  I.OlO.ono  compared  with  2.- 

.VT  IHE  LOOKOUT 

' - — — -  '  .  I'rovinces  for  tlie  w  eek  ending  .Ian- ' 

iConnnnod  from  pace  1.  jid  an  ituroatm  over  the  1.074  vehi- ^ 

liaiii  dial  11  cannot  ho  solved  by  one  ^'•bl  i.i  .November.  i  before  and  e;-,70n(io  last  vear.  Diii  - 

l  ariy  .  fiie  suggestion  for  a  iia-  Dunu.g  the  calendar  year  19,34  o.,  .v,...],-,,  of  the 'crop  yeai 

...na  govornment  has  been  revived.  '.L',';'  " -2,.5i:i  vehicles  s-dd  for  , 75.68, lopo  bushels  were  received- 


Vef  incortte 

Prrv  •4Ui;i 
Arf.iu«tnnen» 

Proltl  on  Co’**  bf 

purchris^d 
I  #«.«  Ar3o r* .  v'f  h 

Arhustni-  '-i 

of  bonti* 


10^4+  ’.''lU-J 


AT  THE  LOOKOUT 


d'oniinnod  from  pace  li  |'d  an  imi'case  o- 

liuiii  diat  it  c.'iniiot  bo  solved  liy  one!  ^"1^1  '-1  .Novel 
ti.riy,  Tlie  suggestion  for  a  11a-  Duriii.g  the  ca 

'.-  nal  government  has  been  revived.  C  <  re  were  72,.ui:i 
but  It  is  (liffieiili  lo  see  where.  Ibis  '^7  1.471,9im,  as  ai 
n.Mil.i  III  into  die  political  situation  ''T‘>.2(;i,finit  i.j  19 
it  i:'  now  luKiiig  form  at  Ottawii.  I .'>,201. 00, 1  in  m  | 


d  ail  inei'ca.se  over  the  l.«74  vehi- 
les  sold  i.i  .November. 

Duriii.g  die  calendar  year  19,34 


vehicles  s-dd  for  i75.68fi.'rf)n  bushels  were  receiv 

f*”'  compared  wHI.  H.I, 070.009  a  ye 

I«.20!,0nit  I.,  1932.  Tills  tepre- 


nis  tepre- 
I'liis  repre- 


vvorkiug  capii.at  position  vvas 
strenctliened  widi  an  increase  of 
S'lbo.oori  to  5l.799.!i,"d.  Cash  abvie  is 
up  fo  *2  147.279  from  .«1,200.3SS  while 
Inventortes  ure  ilow  nio  .S010.98S 
from  .5099.287  I'bicf  item  among 
current  liabilities  is  taxes  which  arc 
up  to  58.i:).2  ;S  from  50  ir).3.')S.  Work¬ 
ing  capital  position  is  as  follows. 


■flo  :iltei  tiativ  e  .■uiggcstioii  is  that  I -'‘’‘ii s  an  increase  of  60  per  eciif,  in 
•  ■  .'ii.  lieiiiieii  lias  ill  mind  the  creation  i*unibcr  and  03. ,8  per  cmt.  in  value 
of  ii  iion-polidcu I  board  or  commis-  ^or  the  year  1934  over  19:{3 
■  —  sum,  but  ill  dii.v  connoi  don  the  iiues- 

i,s')i,7(i2  iioii  ;iiis,..s  us  1,1  vviii'tlier  ibis  would  Slight  Increase  In 
I  was  9ti.v  imioovcmciit  over  the  present  Wholesale  Price  Level 
■case  of  '’iiurd  of  trustees— the  goverrimenl, 

■drue  is  "  ixiggcstcd.  Would  sitll  be  res-:,.  dominion  Itiireaii  of  rfiuiis- 


cciif  in  '  Ll'tDiHf  the  w  eek  ending  .lanuary 
.,,  ,  18  export  (learancos  of  wheat  werei 
-  a.s'  follows,  with  the  19:34  figures  in 
;  brackei.s;  Vancouver-.N’evv  Weslmins- 
.ivr  733.000  , 1,015,0001 ;  Saint  .Tolin 
.382,000  (I99,oo0i.  Halifax  220,0-00 

,(40,000);  Cnited  Stales  tyirts  188,-- 
f  Stuns-  000  (1,363.0(101 :  total  1,522.000  (3.- 


it  is  suggcsti-d,  wmibl  sitll  be  res- I  >Tic  Dominion  Itiireaii  of  Stuns-  ooo  (1,363, 0(i0i :  total  1,522.000  (3.- 
poii.vil.'lc  'I'bci  e  is  more  than  a :  **^''*  '^dex  niiniher  of  -w  holesale  -126,000).  Twe iity-five  weeks:  Van- 
l-ossiliiliiy  that  wliai  .Mr.  Bennett  has  i  "“^the  base  1926-  100  moved  roiiver-N’evv  \\  c.stminster  21.828. OOO 

in  mind  is  die  appointment  of  ti  com- I  *'"991  il.l  for  die  week  ending  ^  ,23. 202, 00«)) : .  .Montreal  18.695,009 
ii-.ission  to  investigate  aud  offer  a  1''*'']''*^'''' ,  f"’’  "’‘''‘I' i  (31,927,000 1 ;  Tnited  Stales  ports 


Miliiiion  for  the  country's  whole  fin- 
iiiicial  problem  .is  has  boon  suggest¬ 
ed  by  (\  If,  (  at lisle,  president  of 
the  Dominion  Bank. 


.lanuary  18  to  71.7  for  die  week  i  (31.927, OOOi ;  I'nited  Stales  ports' 
enuing  .lanuary  2u.  .Advanecs  oc- ,  i2,:!5S,000  (12,073.000);  Churv’bill ' 

_  ciin  ed  )n  grains,  livestock  and .  (,n.50,000  1 2.708,00-0)  Sorel  2,807.- 

fir.icat.s  yyhile  roditciions  were  re- !  ooo  (.5.288,9(19);  Quebec  1.762,000  tS,-: 

and  I  192,(100);  Saint  John  1.551.000  ( 1,- i 


2, ,836, IS.)  .'.122.480  . 

1.043  8 ’H  834,208  tconomic  Progress 
I  ToiToTi  V'liTs  >72  Is  Well  Maintained 


tVoriving  ilupil.ii  1. 790. 014  1,268.272  *»  »» cii  ividiniaineo  that  the  index  number  I  . . 

Addition  to  fixed  assets  total  5577.-  The  economic  indv-x  maintained  by  '  ."'■'•up  has  risen  approximately 

.-S3  wbtle  retiremems'amount  to  51,-  Bureau  of  Stadsdes  .  K  r  ceu,. 

ri'iAcfi  so  that  the  value  of  fixed  a  of  B>.2  per  cent,  tor  '  anadian-  Parni  Produot.s  adi 

a'Lntc  w  riow,.  to  t-AS  569  t",  from  ‘'r'd'OR  .lanuary  19tli  ovcr  .i  'i  fboiii  60;t)  to  61.2,  Field  1 

SSoi  ”  3,.*;/  :5  h,;™  «-c,t.  ,,r  ,K,.  n„.  .S, 

made  for  depreciation  which  reserve  having  been  104.9  compared  'or  giain.s  and  vegetabl 

made  tor  mprefiatm  with  '91.3.  Pour  of  the  .six  fact., vs  mmi  .55.2  to  55.6  whil 

s  sli,-lit  <  «  -.^  !:,''Vo  til  (i“--  oiupilation  showed  in-  ’’  --se  from  70. .5  to  76.0 

4T0  V"rom  V)8t  S8S  Discount  ■indi-x'  in  this  comparison.  An  iif)-  PDce.s  for  live  stock  ilif 

4  49  from  p8t,8SS_  Disc  ot  I  t  and  ^  ward  trend  was  .dtovvn  in  the  com-  It  ilmiing  factor, 

rename  on  fitruled  debt  Is  lowei  .at  si.-  ^,,3^  re.siiUing  in  a-  - 

J  i  u  .  I  4,  c.> uw.f  A  level  in  ihe  <'ur- <  Marked  Increase  In 

due  to  maturities  in  d'ul  that  were  I  rulpwood  Car  Loadu 

met  _  There,  remain  ouist.inding  Following  a  similar  leudency  as  .m  ,*  leadings  for  the 

$21,559,000  of  mortgage  bonds  and  cftn-c-sponding  weeks  of  1934.  i^‘'4"uar.v  10th  amounted 


'  Pf  esent :  338  noo) :  Halifax  220,000  (355,000);: 

i  .'I'"-'"'’  "'Prince  Rupert  301,000  (nil);  tot.aF 

Hint  if ’1  ^  tnferesiing  to  note  63,572,000  (85.:i83.000) 


laimainea  tl,a(  jnfjpx  number  for  this  sub-'  ’  "'""’I,., 

imic  indv-x  maintained  tiy  ."'■'•fU>  has  risen  approxinmtelv  25  du~- 

on  Bureau  of  Statist  its  .  Pf  c  com.  -  Plans  of  Congress  . 

:ain  of  16.2  per  cent,  for  '  tinadian-  Farm  Ptoduot.s  advanc-  °«^sure  Business  1 

riding  .lanuary  19th  ovi-r.‘<i  f''mn  60;9  to  61.2,  Field  prod-'  In  its  weekly  summary  of  ttie* 
onding  week  of  19,1 1,  iiio  nets,  sliowingj  .snhstaiitial  increases  general  business  situation  the 
vtng  been  104.9  compared  o'l-  .gi-mn.s  and  vegetables,  changed .  .Standar  d  Stati.stic.s  I'ompany.  of 

l-otii  of  the  six  taciovs  noin  55.2  to  55.6  while  Animal.s  New-  A"ork.  ciirrenllv  eomineius  as 

'  coiiipilation  showed  in-  '• --so  Irorn  :o..5  to  76.0  with  hotter  follows ;  -Bii.sincs.s'  intere.sts  are 

his  comparison.  An  up-  P"tce,s  for  live  stock  the  chief  (■on- i  boci.-uiing  to  picture  the  legislative 

was  shovvn  m  the  com-.Dihutmg  fat-tor.  :p-.-o.spect  for  the  current  scs.slon  of: 


tc, 8(3,000  of  secured  dividend  notes 
and  scrip  ccrtificate.s.  Capital  sur- 


the  corresponding  week  of  1931.  ilio  "('s.  sIiowing2  .suhstamial  increases  general 
standing  having  been  104.9  compared  'ur  .gi  ain.s  and  vegetables,  changed  .Standard 
with  9(1.3.  Four  of  the  six  faciovs  Doiii  55.2  to  55.6  while’  Animal.s '  New-  York 
used  in  tlie  compilation  showed  in-  '' -.so  from  70. .5  to  76.0  with  hotter : 'ollnw.s 
creases  in  this  comparison.  An  up-  P”ice.s  for  live  stock  tlie  chief  con- i  i-o"! -uiiiig 
ward  trend  was  .-^hovvn  in  the  com-  iiihnilng  factor. 

posite  during  1934  resulting  in  a  - — •  '(•r.nere  s  - 

suhsiantially  higher  level  in  (he  cur- i  Marked  Increase  In  (•■’ivvini;  e 

lai^a-ar’*'  '  Pulpwood  Car  Loadings  generally 

Following  a  similar  teudeacy  as  .m  )*  ^  leadings  for  the  week  e.i-tc-.l ; , 

the  corresponding  w  eeks  of  1934. '  January  19th  amounted  to  4(1,405 , 
carloading.s  have  been  at  a  sliahUy-f  8‘ins.  Complete  return.s  from  the'  "The  Ki 
low  er  level  in  the  current  period.  IntW'fsiern  division  are  not  available '  •  ''I'")’'"-** 


Cr.ngre.ss  in  realistic  terms  and  are 
d  avvina  encouragement  from  the 
generally  moderaio  character  of  the 
measures  fhii.s  far  spon.sored  by  the 
.Adnilnistraiion. 

“The  Ktonomic  Security  measure; 
;:;ibmitied  by  the  President  has' 


plus  created  Jiy  reduction  In  cariltal  ,|,,i  iieconii  week  of  tho  year  car- j  so  thi.s  iotal  should  be  mefca'sed  py  l'')*'"  'he  cau.se  of  much  forchodin 


st0nd.s  at  $.S.713.5!?9  while  profit  and 
loss  is  up  fo  $2,108,606  from  $1.8''l,- 
762. 

Canada  Machinery  Common 
Wrilten  Down  To  $10  Par 


1  >adin,gs  niimbeei-d  40,790  compared  '  "toiind  350  car.s  w  hich  w  'ould  lining  !•*  D'eent  months,  hut  (he  actual  bill 
with  41.:>89  ill  the  same  week  of  ’ the  total  to  approximaicl.v  the  same ,  fi'adual  steps  over  a 

1934.  Gi  iiln  and  grain  products  I  a.s  In  1934  anti  al.so  as  in  the  pro- ■  P'  ''-'"^  yeai  s,  an  undei  takin,g ' 

sl'.ovved  a  decline,  while  a  gain  wash  ions  week.  The  normal  trend  is  u'j)-i"''ieh  should  pi’ove  reasonably  ac- 
rceorded  in  the  a.ggregate  of  the  j  ward  at  (his  time  of  the  year:  con- ' ‘"'“Phthle  as  bii.sines.s  has  already  be-: 
other  commodity  groups.  1  rtqueatly  the  inih-x  number  d'eclin- !  reconcile  itself  to  tlu;  as- 

The  wholesale  price  level  remain- |  ed  from  71.68  to  7183  Revised  d-ii  y  sump' ion  of  new  burdens  for  this 
ed  unchanged  in  the  week  ended;  will  be  .shown  in  next  week's  re- ‘  P"'!’''-'*' 


Manufacturer  of  wood  and  iron  recorded  recessions.  The  in- '  ' '.j,. aob  cars,  coke  de-  d'jstrjal  conditions,.  -A  \a.st  "b'""" 

■working  rnachinc  tools  and  sieani  d,  x  in  the  .same  week  was  TO.s,  a  gain  -''  •  ‘""''s,  lumber  by  99i''i  Icgislaiion  by  the  Individual 

fcpecialtles.  Panada  Machinery  Corp.  o-'  13  per  cent  being  shown  in  the  . '^■‘,7'  '>>'  nii.s- -  «'■''» «  'dB  he  required,  however,, 

is  dependent  lo  a  largo  degree  up-  interval.  'fflla.icoiis  by  6  cars.  All  other  before  ihe  plan  is  /.pcrative, ’ 

on  the  success  of  other  industries  High-grade  bond  prices  show  ed  re- '  showed  increases.  r>iilp-  ,| . . . 

who  must  re-tool  because  of  ob.s.ole;4-  f.^^ssion  from  the  inaximum  point  '■ ‘’bo  leading  wiili  a  gain  of  63:5  n  •  r  j 

cence  or  change  in  production.  Pub-  ..-onobed  in  the  first  week  of  the  year.  | Billowed  by  466  cars  in  mor-j  oUSineSS  InclcX 

licly  financed  in  19in  the  company  conimon  stocks  .'-bowed  a  decline  in'‘  handise,  186  car.s  in  coal  and  152  ■ _ _ 

has  had  lean  earnings  of  late  years  dp  week  ended  .lanuary  17.  the  in-.'"  ‘’f''  , 

with  operatln.g  Insse.s  in  1932  and  d,.x  of  112  stocks  showing  i-ocession  .  :  irti -t-  : 

.t33.>.  It  is  under.stood  that  opera-  f  om  95.t  to  ;M,5.  Bank  clearings  New  Yean-  Starts  With  ‘  . 


tions  In  1934  were  on  a,  better  ba-  ;.‘tcr  seasonal  adjirstment  were  high-  Prog^ress  Maintauned 
fcls.  Interest  on  6c;  first  mortgage  cr  in  tlie  week  ended  .lanuary  I7 


F-.C  ..( 

iiicrfa*-o  or 

y  i  <rJ0,(HK».0l)0  ... 

‘O.l  $  1.^ 


bonds  has  been  paid  regtilarly.  (ha„  jp  Oie  preceding  week  or  in  the 
T'here  has  been  no  dividends  on  the  same  week  of  1915 1.  increases  in  ihesc 


The  now  vear  has  upciud  under 
conditio, ns  that  continue  favorable 


2602,450  of  753  no.i-cnmnl.-iiivo  pre-  comparisons  being  3.4  per  cent,  and  ’’)  business.  In  the  year-end  sum-’ 


ferred  shares  .since  1921,  A  ci.immon  t  ,5  per  ceni..  respectively 

vlivldend  of  was  paid  in  1920  but  --  —  - 

there  have  been  no  common  divi- ‘  Contracts  Increased 
lends  since.  _  . _ _  10 


VV).-.lt 

<  (1* ains. 

V.5  per  i-enr..  rcs^  mai-ies  of  tho  comiiioi-cial  and  finan- >  ' 

—  _  cial  press  llicro  lias  been  no  dvtsiion-  I'.mi.i.v.n-eni  -isc 

Contracts  Increased  note  though  it  i.s  appreciated  , aVriVa^ung":"''"'' 

enrr;  r\.  ’Id,  ’  steadiness  rather  ilian  buoyan-  w (nd.-. tan.  11 

OU '/c  vTver  January  j**  ,.y  marked  recovery  thus  far.'  ' 'jnnii.itivf 

Contracts  awarded  for  tin-  Do-  That  inin-li  has  alretidy  been  acliiev-  '  if''"''’ 

minion  of  Caii.'ida  during  the  mouth  1  cd.  and  iliai  improvement  has  been-  1  .(■  H. -i.-t  d..  . 
i  f  .Tunuary  as  coiiiiiiii  d  liy  .M a cl.cari  general,  is  cOiiicedcd,  commeni.s  tlie  * 

Building  Reports.  Limilcil,  amou.it-  current  Monthly  Bu.siness  .34umniary  c  vii  “hm  N-n 

cd  to  .$10,229,100.  iis  cnmparcil  w  ith  of  the  Bank  of  .Montreal.  It  conti-  Tradi- in  tier.: 

8-;.702.909  for  .lanuary.  19,31,  an  in-  nucs:  'I'liat  it  will  go  farther  jilong 

i-i-casc  of  69.2  per  cent.  This  is  also  tlie  same  line.s  in  10:_5.5  i.s  a  wide-  - 

•  111  increase  of  69.2  per  cent,  ovorispread  expectation.  l 

the  total  of  $6,062,200  for  December,  ^  -  '  s ‘old  wpr-t: . r 

’■'•'-t-  The  Devious  Ways  of  -  •-.i.r/"'' 'fL -'-i  9, 

Tilts  proportion  of  morease  holds  Business  Recovery  i 

good  for  the  Province  01  Ontario  1  «=>*••«'>  rxecovery  ■  v-.  .-ompared  xvio 

where  34S  jobs  were  let,  totalling'  Rapid  recovery  i.s  seldom  hal:ui-|.'"‘ 

$6, 577. 800.  This  emupares  with  31i;  cod.  In  its  initial  stages,  it  fill  ours,  - 

jolis  totaUing  $  l.::99.200  for  .lanu-  certaLu  industries  much  more  than  win;  at  )i  lilt 

.91  y,  1931.  Quebec’s  total  vvas  others.  It  may  not  Ic.s.-ten  :il)  ’lie'' 

7  72, 40-0;  British  Colunibia,  $881,-  maladjustments  of  the  iiast.  If  may  p'"‘V, '  'V'"'-'' 


U  fiid.— Jan.  W*. 

‘  ’jmiiativf 

r.I'.K.  Oros^  W’-.f-U 

<  .E  K.  *lHt  l>C--. 

<  -S.iU  (Irosi  WcdI< 

I'll.  UI.  . 

\.!{,  nM  N*i\ 


We  give  Winter 
A  W  A  R  M 
RECEPTION 

CHALFONTE 

HADDON 

HALL 


Winter  loses  its  icicle  edge  || 
at  these  cordial  hotels  by  I  : 
the  sea.  The  air  is  milder, 
while  inside,  cheerlul  |;:j 
rooms,  music,  dances,  and  S:. 
tempting  food  give  a  glow 
lo  hospitality.  | 

Rates  as  low  as  $7  up  at  |i 
Chalfonte  and  $8  up  at  k 
Hoddon  Hall,  single. 
American  Plan  .  .  .  Euro¬ 
pean  Plan  also.  Special  ' 
weekly  rates. 

Leeds  ond  Lippineotl  Compao-/ 

Atlantic  city| 


It  conti-  Toi'li- ill  Bee.: 


F<ai.Trn'D ,  . 

M*»(  U  Markoi; 

s':  r.r<:6  sold  wpfU  •■nd. 


■.V.OOI) 

flO.litiO.lOO 


THE 

DOMINION 


BANK 


Sixty-fourth  Annual  Statement 


B.il.im  e  v>f  Profit  and  Lp88  Ac i  ouni,  30th  December,  1933  . 

The  Profits  for  the  veer  ended  .Hat  December,  1934,  after  makinf 
appropriations  to  <  ontinpenry  ai-counit.  out  of  which  aecouiile 
full  provision  for  bad  and  doubtful  debts  has  been  made, 
amounted  to 

Less  Dominion  and  Pro-rincial  frovernment  Taxes . . . . 


Dividends  'qnarterlvl  at  Ten  per  cent,  per  annum 

Contribution  to  Officers  Pension  Fund 

Written  off  Bank  Premises  . . . 


$1,151,541  11 
245,762  A4 


$700,n0n  Afl 
50,000  00 
50,000  00 


Kalam  e  of  Profit  snd  I  oss  An  oont  carried  forward 


•  435,84)  tS 


905,7*9  07 
11.341,143  92 


000,000  00 

$541,142  93 


liENERAL  STATCMENT 

3 1  St  December,  19.34 

LIABILITIES 


(japital  paid  up  . . . — . .  ■ 

Reserve  Fund 

Balance  of  Profit  and  I  oss  Account  carried  forward 
Dividend  ^o.  209,  payable  2nd  January,  1935 
Former  Dividends  unrlaimed  . . . . 


t  7,000,000  00 
.541,142  92 
175,000  00 
.569  25 


Total  Liabilities  lo  the  Shareholders . . . . 

N’oles  of  the  Bank  in  rirculalion  . ^ . . 

Denosil-i  bv  and  balances  due  to  Doroitiiou  Govern- 

meiit  .  $  1,496.240  80 

Depoui*  by  and  balances  due  to  Provincial  Goyern- 

ments  ••  445.463  14 

Depo.siis  bv  the  public  not  bearing  Interest .  17.047,552  .51 

Deposits  by  the  publie  bearing  interest,  including 

interest  arrrned  to  date  of  atatemeni .  79,279,903  89 

Advaucei  under  the  Finance  Aet . . . . . 

Deposits  bv  and  balances  due  lo  other  Banks  in  Canada .  . . 

Deposits  by  and  balances  due  lo  Banks  and  Banking  Correspon¬ 
dents  in  the  United  Kingdom  and  foreign  enuntries 
Liabilities  to  the  public  not  included  under  tbe  foregoing  heads 

Letters  of  Credit  nntstanding  . . . — . . . 


$  9,683,62.1  09 


I  7,e00.00«  08 


7,716.712  17 
$1A716,’712  17 


•1,269460*  14 
1,500,000  00 
1,577,459  11 

567,734  31 
.375,656  n 


108,973.6)2  8* 
2,116,778  10 

$125,807,12)  16 


ASSET? 

Gold  and  Coin  . . . . . -  ■ 

Dominion  Notes .  . . . -  ■ 

Deposit  in  the  Central  Gold  Reserves . . 

Notes  of  other  Banks  . . 

United  Slates  and  other  foreign  currencies .  . 

Cheques  on  other  Banks  . 

Due  by  Banks  and  Banking  Correspondents  elsewrhere  than  In 
Canada  . 


Dominion  and  Provincial  Governnieni  Semritiei.  direct  and  gnsran- 
teed  (maturing  within  two  years),  not  exceeding  market  value 
Other  Dominion  and  Provincial  Government  direct  and  guaran¬ 
teed  Securities,  not  exceeding  market  value  .  . 

Canadian  Municipal  Securities,  not  exceeding  market  value 
Ollier  Bonds.  Debentures  and  Storks,  not  exceeding  market  value 
Call  and  Short  'not  exceeding  thirty  days.)  Loans  fn  Canada  on 
.Stocks.  Debentures,  Bonds  and  other  Securities,  of  a  sufficient 
marketable  value  to  cover  ... 

Call  and  Short  (not  exceeding  thirty  days)  Loans  elsewhere  than  in 
Canada  on  Stocks.  Debentures,  Bonds  and  other  Securities,  of 
a  sufficient  marketable  value  to  cover 
Deposit  with  the  Minister  of  Finance  for  the  seruriir  of  note 
circulation . 


$  666.788  18 

10,879,472  75 
400.000  on 
753,695  00 
69,982  37 
7,019,090  36 

1,975.287  52 

121,764,316  18 

.5,466,18.5  45 

21.777.976  6.3 
4,775,084  71 
3498.358  9.3 


Dtlier  Current  Loans  and  Discotint*  in  Canada,  less  rebate  of  _ 

interest,  estimated  loss  provided  for  .  $50,220,134  85 

Other  Current  Loans  and  Discounts  elsewhere  than  in  Canada, 

less  rebate  of  interest,  estimated  loss  provided  for  .  398,279  .57 

Non-Current  Iioans.  estimated  loss  provided  for  . 376.463  29 

Bank  Premises,  at  not  more  than  cost,  less  amounts  written  off.  5.900.000  00 

Real  Estate  other  than  Bank  Premises  85.490  48 

Mortgages  oil  Real  Estate  sold  by  the  Bank  37,162  23 

tAilier  Assets  not  inrlnded  under  the  foregoing  heads . 176.340  75 

Liabilities  of  Customers  nnder  Letters  of  Credit,  as  per  contra  ... 


7,891,87?  19 


519.7.30  .3,5 

- $66, 496,474  09 


-  57,193,870  97 
2,1 16.7  78  10 

$125,807,123  16 


C.  D.  (:AFH,rSLE.  Prexidenl.  DUDLFY  DAWSON,  Genera/  Mwngrr. 

AUDITORS'  REPORT  TO  SHAREHOLDERS 

Ti'e  R(n?o^t  to  thf  Shireholders  of  The  Dominion  Bank:— 

That  -wt  have  examinefi  tha  abowo  Balance  Sheet  as  «f  DecemheT'  Jilst  1934,  and  compacefJ  It  with  the 
books  and  Touchei^  at  Head  Office  end  ofjth  the  certified  returns  from  the  Branrhee.  We  have  examined  the 
cash,  find  the  eccurifles  representinpr  th«'  Bank's  investmenta.  held  at  the  Head  Office  and  certain  of  the  larger 
Branches  a*  at  December  3l8t.  and  in  addition  we  examined  the  cassh  and  the  Eecurifieii  held  at  certain 

of  the  important.  Branches  diirinic  Ihe  year.  We  hare  obtained  ail  the  Information  and  explanations  that  xva 
have  rennired,  and  in  our  opinion  the  iransactionx  of  the  Bank  which  ha'e  come  under  our  notice  have  been 
within  the  power*  of  the  Bank. 

1t)  our  Opinion  the  Balance  Sheet  diseioses  the  Inie  condition  of  the  Bank  and  Is  ae  sbowm  by  the  hooUji 
of  ih«  P«nk.  ^  ^  SHEPHERD.  F.C.A., 

of  Peat,  Marwick,  Mitchell  A  Co. 


TORONTO,  JANUARY  l«th.  1»3,S. 


D.  McK,  MeCLELLAND.  F.C.A.. 
of  Price.  'Waterhouse  A  Co. 


Provinces  Differ 

Units  Improved 

Position  in  1934i 


-I'Pi  -  .tan.  '2:1  1)  (nnis,  S.  ' 

.Ian-  -aa— .Mnj  cents.  Winniia-.-. 

’1-.  i-omparcd  wi-n  crTrc.spt.ntiipj;  |i(.rii„M~i.i 


Ulli;iT  )1  IIIKP’IIM.S  |.AII4.i:ii 

I : ■  gliiil.  ■  U'li.'.'i  I  Mi.-i  I'kci  in 

■■linr-  ProiiiHi.s  in  tli,.  i.ii.n  t 


II 'ontimuni  from  Pago  One.) 

Ii.-pc  in  .^rill  eiitpriaiiK-d  that  pric-o  i I'ciaiiveiy  small.  n»iP' 11935  erops  are  harvested, 
stabilization  in  ilie  industrv  still  re-  averaged  about  8  iii’.llmn  !  preliminary  figures  show  a  sonte- 

auiins  a  nossibilitv  The  otiH  ..f  ,-p  bii.sliel.-^  per  week  since  the  midaiCjwhat  larger  acreage  show’n  to  win 
.  ‘  •  p  eii  o  e  qc  December.  Demand  has  been  lirn-'tpr  wheal  l.n  countries  so  far  report 

ceiversliip  tor  two  such  iinporlant  with  Kuropean  purchases  dc-iing.  The  United  States  reports  a 

iicw.si.ritii  iiroduoers  a.s  Price  Rro-  cidedly  light.  Since  .August  1,  1031- sown  area  of  4-1.3  million  acres  a.s 
rbersiiudAbitibi.would.il  is  belicv- i  shipments  have  amounted  to  |  compared  with  41.1)  million  acres 

CO,  i)ro\e  of  maierial  assistance  in'“*^  million  busliels  or  practically  ! shown  in  the  fall  of  1!)3'.l.  increased 
tbe  stabilization  of  the  industry,  .slilpments  during  the  cot-;  winter  wheat  acreages  are  also  re 

Ib  ni  c,  rciiorts  that  reorganizat  ion  i period  of  the  precedin;:  |  ported  from  France,  the  United  King 
l)iiins  for  both  of  these  companies  are  '  >  'iicrease  in  demaud  j  iiom,  Roumania  and  rzcchoslovakia 

Mcll  advanced,  if  they  (irove  correct,-".*  d'®''  "'**  be  required  to  .ius- j  pj-ices  have  remained  fairly  steady 

Would  be  ii  coii.sti  uci  ive  develop- 1  HfoomhaU’s  estimai.e  In  the  Liverpool  market  during  the 

rneni.  world  import  requirement.s  of  .57(: ,  ,,35^  month  with  Canadian  wheat 


World  Wheat  Situation 

Ottawa.  —  During  the  past  month, ! lower  grades  of  wheat  could  bo  util 
,U.  i„,o, -nation,, 

has  been  iclalixely  small.  ^biP'  loar.  crons  are  harvesfed. 


for  the  month  as  compared  with! 

$21.5(10,700  for  .Tantiary,  1031  — .  ,  ,  /•  «  a  rv  .. 

Increased  Bank  Debits  Prairie  Wheat  Crop  for  1934 

Reflects  Better  Business  |  PraCticolly  Same  OS  for  1  933 

Dank  cheques  cashed  against  in- j  _ _  _ _ 

uividual  arc.ounts  at  the  bratu-Ii  1  .9;,,  „.i,c;,t  crop  of '1  luci  d  at  IS.0:i,5,mMi  cu  i.  <  ..inj.ai  ed 

banks  oi  (  anaoa  in  I'MI  uinountoo  .  viitu  i  »T4*<inn  t  .  .i  . . . .e,.. ...i  nnw  vcwvfj.wx  ct-  i  i  *  iniiiiiou  uusntjia  uuuiijarcu  wim 

10  .$:l2..S07,000.0(,f.  a.s  against  $20.- 1  ='«■'“'=*  of  ‘  ‘  l-'in'-  ''".von  uulp  units.  'I'his  would  mean  f  I  “  ‘i’"  237  million  bushels  on  the  same  date 

'1SI  000000  in  pn  ',  the  gain  being  I  bushels  coriipared  xvitb  the  re-  —  >‘a'-  'I''.'  ‘‘R'*  <l<ue.  iii.ndin  non  a  reduction  of  ;)7ti  tons  in  llie  rated  -Austialia,  ,,l  million  bushels.  ve-ir  a^o 

AS  trad  n-  .V  tlie  Mon^  figure  of  2H18')2  000  for  tbe  "  f"""*  11.171.000  ton.s  capacity  of  Abiiibi’s  new.sprint  mills.  Both  coun  r.es  have  shipped  i.n  lar-  •*  „ 

'it  ^  V  *  ^  iDiiipaicd  Wiib  1 1. 1,;.;, 110(1  j,,  ulinosi  2.5  per  cent,  of  the  c-om-  K^r  quauiities  than  during  the  eor-  Exports  or  Canadian  wheal  and 

and  roromo  stock  |  1053  •  '•'•I'-,  harvest.^  oi  i;arly  csr,i„a,c.s  of  ihc  bav  pany's  total  ncwsprit.t  iapaeity.  AVhh  responding  period  of  193,3.34,  wheat  flour  continue  Atn  a  slightly 

^*I  -"’V  n  e'  ’?cccirim*r*^vcnVrh^^^^ '  ^  '.Vine  1  loviii-  ,1,.,,  |,;|.l  to  b-'  nii-.-o  because  ibe  (lie  vide  development  of  the  artifi-1  *"  ""  P''<'l>i>bilily  there  will  be  an  ismaller  .scale  than  a  .vear  ago.  Dur- 

ibe  levels  of  (li  tiiocedin.g  t.  .  ;  ' '  es  were  practically  tlie  same  bin  (,n,  ii  fail  iii  -.'..sn-.-a  (  nnada  hi  Iped  ciel  si’k  industry  during  ilie  past  i ''nprovement  in  demand  during  the  in.g  the  five  months  from  August  fo 

gam  Ill  tiank  debit.s  rellec-ts  to  a(-:ihe  reduruon  la  ( he.  wintei  vv.icit  laie  cuitiiig:-.  i)-,,u  y.  us.  the  demand  for  rayon  halance  vif  the  crop  year.  In  Eur- !  December,  exports  amountel  to  ;J9 - 

celeraliori  m  bii.siness  operations  .iiif  ,  crop  of  Ontario  led  to  a  lewc''  ‘  uii-  -i-i,,.  i|,ia!  \;,:ac  oi  i  aiiad.an  to  Id  pulp  bleached  sulphiie  wiili  certain  lope.  IblH  lir'iduction  lias  moved  into  716, 211  bushels  as  compared  wltli 
Thu  ailintr  juiliuii  [triKluftion  iu  I  ni*  mo  i  ...its  .ti;u*v': tl  ia  is  lu.w  o:.,;  diifiMu  iccs  in  rho  Lbunnni]  nmeess-  '  roiisum|*<inn  ni  a  rate  and  (he!  1<X>,S41,23^  bushels  durine  the  cor 

ceiiiber  sliovycd  a  gam  of  --  ,  ov  er  j  ducUon  of  oats  in  Pi;M  wa.^  ...i,  .•i,  ajiicd  .at  .-<.54  l.n:  l.c:  i  compared  wn  i,  Iia.s  be  ti  increasing  very  malciially.  i  reserves  creaicd  as  a  result  of  the  !  responding  months  of  1933-34 

Uccemher,  1.).,.,.  ;  ooii  bush.,  an  im  rcase()f  1  l..l_-.-  a  revi.-cd  cstmiaic  w  .s  f,,.. ;  -y,  p  e.^ont  tlu-rc  arc  two  ''anadian  ' being  con-iStocks  of  Canadian  wheat  fn  export 

■'  p-'iHcv  m-m/uH  ir  .:::(;, ouu  i.s  mi!|s  iiic  Kipavvu  mill  of  Interna- ■  s'"""'*-  ''■’i"":'  milling  and  ex- ' positions  are  relatively  large  at  the 

Big  Increase  In  *'  !  •'  cm-  <"  l' glu-r  unit  luiccs.  :  i„mal  i’aiiei-  and  the  Aihol  mill  of  chan, ‘tc  resiricuc, -is  still  persbst.  ihe:preseut  time.  Stocks  of  wheat  In 

Automobile  Sales  i  o.ol  '‘'‘"''a  ,'-', '  f  upward  rcvi.sion  of  the  P':;:’.  Ri.sii-.--,ucbc  Co.- that  arc  almost  cn- 1  i"'!"'"'''-'"'""'  '*eimind  for  the  bal- !  store  at  Halifax,  St.  John  and  Van- 

y  ,  ,  I  ,  -  i-c  i"’  "■''.■‘"ao ■  ’,'1,',.','  e-U'"-".''  P'lnl.v  due  to  .'m|tircl.\  engaged  in  (lie  production  of  a"""  "*'  ''ercal  year  will  he  mo- :  couver  are  larger  than  a  year  ago. 

f'uloR  ut  retail  oi  Jew  I'-m-  ch.  compared  with  (,.,,..,),).(i- o  ,n  .  iipward  rcv  istoii  o.  ihc  wlicai  pro-  tPis  pulp.  There  is  a  .-nbsianiial  ' derate.  Unccriaitip  .still  prevails  in  On  .T.tnuary  11,  1935  a  total  of  27 

Si  nger  cars,  trucks  nnd  buses  in  h  be  production  of  r.vc  and  llu.xsccd  Ircion  cstm.utc  and  partly  to  tiie' market  for  tbe  product  boll,  in  Fur- ,  regard  to  the  amou.u  of  wheal  which  i  n.illio.i  bushels  of  Canadian  wheal 
(  anada  during  l.)ccemhcr  were  U,  m  l.t.,l  was  well  aliovc  iuit  of!  i ri.-c  m  prices  caused  by  drought  inii.pe  ;,.-d  ti>c  Ftiind  Suites,  wliilciihe  United  Siuies  will  i,a\c  i,-,  im-iwas  held  in  United  States  positions 
per  cent,  in  advance  of  9b7  vehicles  but  far  below  any  recent  a  veragr.  the.  Uilcr  s.agc-v  .  o|  iIk-  market  in.g  ,  .a  rmirkoi  in  .lapati  has  been  under  *  po.'i  f'"'  ."*>  m'rposos.  The  feed'  Jis  compared  with  12  million  bushels 

lor  December  a  year  ago,  and  sliow'-|  Ihc  potato  croj,  ot  J!...-l  ,s  now  son.  1  development  for  some  time.  'shortage  in  that  coiintr.v  is  such  that  on  the  same  da.te  in  1934. 


,  I  million  bushels  as  compared  with 
^  1237  million  bushels  on  the  same  date 


Big  Increase  In 
Automobile  Sales 


■  oOii  bush.,  an  increase  of  1':,';i2.12'. 

-  bushels  over  tlie  1'i:h3  estimate  o 
I  n07,  ITS.OdO.  Ilui  lcy  i)i  i;ducl  ion  ii 
I  P(31  showed  a  minor  it)C’c,-i..c.  I'm 
I  P)IM  estimate  lieiug  (1:1.7 12, uui'  Im.-li 


Sales  :it  retail  oi  2.l.5i!  Jew  pas-  (-is  coni|i:ircd  with  (:3.:!5!).(i-ie  in  Pi:'.:;, 


THE  FINANCIAL 


CARLISLE  URGES 
AN  INQUIRY  INTO 
PUBLIC  nNANCES 

Would  Have  Non*Political  Com* 
mission  Offer  Solution  For 

Problems  j 

THE  WHEAT  SITUATION 


Trust  Vice-President 


General  Manager  of  Dominion : 
Bank  Points  to  Benefits  of ! 
Higher  Prices  —  Better  Out- ! 
look  For  Business 


,  MONTREAL.  FEBRUARY  1,  1935 


e  company— «>oght  general)  amt  mi  A  lAAM  P  I 

”.r»r.'S',b’.?v'“it?4'\£:'0NTARI0  LOAN  «  ! 

DEBENTURE  PROHT  i 
iSTMENT  CORP.  SLIGHTLY  HIGHER! 


nnAriT  nilliniMP  IwUh  the  company— «)Oght  general 
I  Kllrll  nlJILIIIIlIl  'increases  arcreglng  13  per  cent  to 
I  WlUI/lilU  ,,rinr  the  scale  ellghtlv  abo-e  tho 

PRODUCTS  UP  AND  ! " 

POSITION  STRONG  investment  CORP. 

Eaminms  on  Stock  Eoual  to !  RAISES  DIVIDEND 


Earnings  on  Stock  Equal  to 
$1.27  a  Share  Against  21 
Cents  in  1933 

OUTLOOK  GOOD 

Working  Capital  of  $1,830,236 


Canadian  Foreign  Places  Com¬ 
mon  on  $1.60  ^nnual 
Basis 


Sho'.vn  at  .$291,980  as  Com* 
paved  With  .$287,011  For 
1933 

COLLECTIONS  BETTER 


Toronto  Bureau  The  Financial  limaa  ! 

Toronto.  —  The  appointment  of  a  : 
uan-political  commission  to  invest-  i 
igate  Canada's  fimuici.al  affairs  and 
endeavor  to  find  a  solution  for ! 
them  was  urged  by  C.-H.  Carlisle.  i 

president  of  the  Dominion  Bank  at '  coniome 

the  annual  meeting  of  shareholders.  HON-  CILtS.  McCREA  I  valent  ti 

According  to  Mr.  Carlisle  govern-  non.  Charles  .McCrea,  K.C..  form- , 
ment  debt  m.aturities  in  Canada  yiinistcr  of  .Alines  for  Ontario. ;  P'"® 

icomprlsLug  Dominion,  provincial, ;  he s  been  .appointed  vice-president 
municipal  and  all  others)  during  the, of  the  Toronto  General  Trusts  Cor-'f’’*’*^ 
next  four  years,  "without  adding  in- .  jKiratio.n.  of  which  he  has  been  a  | 


OrKing  Capital  ot  $1,830,236  Announoemunl  wac.  niatii'  I:;3l  Bureau  The  K„.»„ei,I  i,m„ 

Compares  With  $1,841,002  ''.-eek  by  Caimdian  l''orcigu  i  nest-  Toronto.— Owtario  Loan  &■  Deben- 
In  Preceding  Year  _  <  orporat/ou  of  an  increa.se  <ii  ture  Co..  rx>ndon,  Ont..  had  net  pro- 

Change,  in  Balance  Shetl  ij'"?';','  'i'»  C 

e-aruiUoS  "1,  Mie  hoard  declared  o  dnidend '  deducting  (ax  provi- 


vou.? 

P»OTtCT(C'''i 


fit  of  .'tayi.hSb  ui  lyat.  siigbUyl 
higher  than  the  *287,011  thown  for  j 
193J.  iVftoi  deducting  (iix  provi-' 


j  A  marked  increase  iu  earumoS  ni.  the  board  declared  o  dnidend  i Provi- 
'  a.Kl  a  strong  liquid  position  well  oj  -10  cents  per  share,  payable  .\pril  '  '’f  $35,M0,  the  oonipany  earned 

i  niaintaiijni  are  feature!;  of  the  an-  i  to  share'K.lcie.'s  of  record  at  the  I  12.85  per  cent,  on  i>ald  up  capital  of' 

|Uua!  report  of  Building  Products,  ^  (  io»e  of  business  .March  16.  while  a  ot  $2,000,000  as  compared  witi  12.38 

Limited,  for  the  year  ended  De-  sitnilar  amount  was  declared  In  re-  P«f  cent-  in  193,3.  Total  assets  are  ^ 
,  cember  il.  ihoi.  Gai  nings  on  the  sped  of  the  quarter  ending  JunobO,  luP  $14,646,703  from  $14,167,043  j 
combined  .A  and  B  stock  were  equi-  the  payment  to  be  made  on  Juh  {'since  deiwstts  were  increased.  Spe- 
HON.  CILVS.  McCREA  |  valent  to  $1.27  a  share  as  compared  ,  to  shareholdor.s  cf  record  June  15,  reserves  against  investments! 

Don.  Charles  .McCrea,  K.C..  form- ,  ^  share  in.  1933.  Dividends  of  $2.00  per  share  on  the  j  have  been  further  strengthened  by' 

Alinistcr  of  Alines  fev  Ontario.;™®  PfCsidcJt.  in  the  course  of  his  preference  shares  were  also  declar- i  transferring  $800,000  from  reserve  | 

s  been  appointed  vice-president  fcmarks.  to  sharub  jltiers.  states .  cd  for  the  two  quarters,  the  pay- 1  tu-i  which  now  stands  at  S2.400.-: 


icomprlsLug  Dominion,  provincial,  |  pns  been  .appointed  vice-president  sharub  jltiers.  states .  cd  for  the  two  quarters,  the  pay- 1  tu-i  which  now  stands  at  S2.400.- 

tnunicipal  and  all  others)  during  the, of  the  Toronto  General  Trusts  Cor-'*’’®*-  *’'®  couipany-s  volurne  of  sales  pieat  tmd  record  date.s  being  the'^0. 

next  four  years,  "without  adding  in- ,  ..>or.atio.n,  of  which  he  has  been  a  { ’acreased  in  P'  i.i  .,ub?i..ntii.ny  in  ^iame  as  Giose  for  the  common.  Mortgage  interest  payments  show- 

lerest  charges  and  not  including  I  q, rector.  Born  at  Springtown  Ren- 1 increase  m ;  During  the  past  year  or  so  this  i  P'1  a  slight  improvement  over  the 
about  $1  OO.OOO.iiOb  of  Dominion  of  forw  county,  in  1,877.  Air.  AteCrea  i  volume  of  new  constructioj.  and  it  company  has  had  a  unique  record, '  year  whereas  f.xr  the  past 

Canada  treasury  bills,  and  an  estlm-  v,  as  educaled  at  the  Seperate  School  soeiii®  reasonable  t.»  hope,  he  adds,  having  redeemed  all  its  outstand-^  *  ®®veral  years  tliore  has  been  a  fall- 


ime  as  Giose  for  the  common.  Mortgage  interest  payments  show- 

During  the  past  year  or  so  this  i  P'1  a  slight  improvement  over  the 


2iR  HERSERT  S.  hOlT 

Prcildcnt 
HON.  A  J, 

Vice-President 
r.  G.  DONALirON 
General  Manasr r 


TO  PROTECT  YOUR 
FAMILY 

Voj  spend  a  lifetime  building  en  estate; 
Why,  at  death,  turn  It  over  to  the  un¬ 
trained  hands  of  your  wife  or  a  friend  ? 

It  is  so  easy  to  see  your  Lawyer  or  Notary 
and  have  him  draw  you  d  Will  naming 
the  Montreal  Trust  Company  Executor 
and  Trustee,  or  Co-Executor  and  Trustee 
with  your  wife  or  a  friend. 

The  advice  of  our  Estates  Department  as 
to  our  services  Is  at  your  disposal.  You 
are  cordially  Invited  to  ca’I  or  write. 

Montreal  Trust 
Company 

511  PLAa  d’ARMES,  MONTREAL 


PMO-CP  CAP'.TM  aNP  REofRVE  54,500,000 


Canada  treasury  bills,  and  an  estlm-  v, as  educaled  at,  the  Seperate  School  seems  r^sonable  t.»  hope,  he  adds,  having  redeemed  all  its  outsUnd- !  ®®veral  years  tliore  has  been  a  fall-  i.ir  ■  OPIVL  ANP  REofRVE  54,500,000 

afed  amount  of  $125,060,000  nrovin-  r.nd  High  Schor.l.  Renfrew,  and  Os-  for  continued  iiiipr.Aenieiil  in  )93.>.  Ung  debentures,  redeemed  aTid  can- 1  oft  io  interest  payments  from 

-  lal  treasury  bills.  If  interest  char-  ^.-.^ode  Hail,  Toronto.  Ho  read  law  Ne*-  operating  profit  tor  the  jeor.  ceiled  a  sizeable  block  of  its  out- '  y®®-r  *0  y®or  Archibald  AfePher- 

ges  "of  over  a  billion  dollars"  were  •with  Mon.  T.  \V.  McGarry.  ex'-pro-  after  addition  of  UKonie  f  .u  in-  standing  preferred,  liquidated  all '  son,  president  of  the  coripany. 

added,  the  total  debt  to  be  paid  "Is  .vtncial  treasurer  of  Ontario,  being  vestments,  and  ilcd-ictions  for  de-' arrears  on  the  latter,  and  com-  spates  that  the  company'  ha.s  always  i 

over  $2.2,50,0'>0,noa'’.  railed  (<>  the  Bar  of  Ontario  and  pieciatJon  a.'id  taxe.s.  etc.,  'out  be-  menced  payments  on  the  ooimnoD '  ®atried  and  still  holds  special  re- '  adian  mortgage  ’nvesvmciits "  to  $42*).448  from  $482,608.  Invost- 

"Of  the  present  total  bonded  debt  commcaced  practice  at  Sudbury  In  fore  dividends,  is  shonn  at  $164,216.  stock,  an  Initial  payment  of  35c  sirvcs  as  against  its  investments  Deposits  held  by  the  company  are  ment  in  mortgages  Is  reduce"!  to 

rnaturing  in  the  next  four  y'cars.  Mr.Ol.  He  wa.s  ereated  a  K.C.  In  1921.  as  compared  -with  $25,462  in  the ,  a.  sliare  having  been  madelsid  still  holds  special  roserve.s  asiUp  to  $2,070,157  from  .$1,668,370  and  $10,063,705  from  $10,960,316  and  real 

.$233,000,000  is  held  outside  of  Can- !>,'!.  Afct.'rea  was  a  member  tif  the  preceding  year  and  $9,068  for  1932.  July  4,  19.33,  this  placing  the  com- 1  *i8®iost  its  investments  and  all  debenture.^  outstanding  are  up  to  estate  held  to*  sale  is  up  to  $369,- 
ada.  Afr.  Carlisle  said,  "English  and  Ontario  Legislature  for  Sudbury  Deduction  of  dividends  fo;-  the  rron  on  an  annual  basis  iTf  $1  per  losses  have  been  taken  as  soon  ,i.s ‘  $7,839.9.54  from  $7.117,7.36  tncroase  116  from  .8282.654.  .Agreements  of 

United  iStates  investors  have  at  all  frrm  1911.  iiiit.il  the  last  provincial  .vear  under  review  at  $151,057.  left  share.  In  November  of  last  year. !  vealizcd.  However,  the  experience  of '  of  $176,640  Is  shown  in  sterling  de-  sivle  are  slightly  lower  at  $59,276. 

times  been  a  great  asset  to  us  and  election,  and  was  Alinisicr  of  Mine.s  .a  surplus  for  the  yea;-  of  .$3,159,  directors  authorized  the  payment  ^®'''’  A^aTS  of  severe  emn- 1  hentures  which  now  total  .$749,763. - 


maturing  in  the  next  four  years.  ^  1901.  He  wa.s  created  a  K.C.  In  1921.  as  compared  witi 
.$232,000,000  is  held  outside  of  Can- ;  Nfi .  Afct.'rea  was  a  membet  tif  the  preceding  year  anc 
ada.  Afr.  Carlisle  said,  "English  and  Ontario  I.egislaturc  for  Sudbtiry  Deduction  of  di 
l.inited  iStates  investors  have  at  all  frrm  1911.  iiiit.il  the  last  provincial  .vear  under  review 
times  been  a  great  asset  to  us  and  election,  and  was  Alinisicr  of  Mine.s  .a  surplus  for  the 
will  continue  to  be,  so  long  as  we  '  for  the  pro\ince  troni  1923.  He  is  a  a.gainst  a  deficit  ■ 
make  it  profitable  for  them  to  in- i  director  of  the  Irnperial  .Life  .\.-"sur-  precedinr  :  car. 
vest,  hut  we  are  rapidly  closing  our'f.nce  Company.  .paid  out  amounted 

doors  to  them  by  our  ever  accurn-  ’  - -  \  .ous  surplus  was 

ulating  debt.  The  income  of  the  I  ft  a  r«  ftlDI\|7MC  ‘i-  *764,73:’.  making 

Canadian  people  has  been  greatly  Ip  flr  |.AI{llp|\\  balance  in  the  ci 

reduced.  Les.s  than  Vi.,  of  our  $767,892. 

pie  voting  in  the  last  Federal  elec-  DD/ICIT  I  AWCD  Profit  and  loss 

tioD  paid  income  taxes.  Our  pur-|  f  KI|F||  LllWrK  for  the  pa.st  3  year 

chasing  power  is  far  below  the  ten-;  *  *  **  ^  *“**|lows;; 

year  average.  .Vs  Canadians,  we  j  -  ,  1  1931 

have  invested  in  different  govern-  Net  of  $15,806  Compares  With i  * 

ment  securities,  about  five  billions  $48,304  in  Preceding  I  oth«i^. 

of  dollars,  representing  a  high  per-  •  Year  neprw .  60,i 

centage  of  our  savings.  Under  these*  rear  j^mort.  w .  <15, t 

corditions  the  Goyornmont  will  find)  _  Bur«.u  Th.  Fi"n«n«.i  T.m..  i  T«  prow  -isi 

It  more  difficult  to  finance  than  U  Toronto  Bure.u  Tb.  Financial  Timta  j  - 

)n=  iu  Hip  nn«t  Toronto.  —  ATaple  Leaf  Gardens,  1  Net  op.  prof. i54.z 

lAWi  invpcfnn.  Ltd.,  had  net  profits  in  the  fiscal  . 

Lifect  On  Intestops  J  M  -  — IT 


.Ui  I'll', ,  II.  snare  naving  oeen  maoe  .10, -i-  •. — 

$9,068  for  1932.  July  4,  19.33,  this  placing  tho  com- 1  *i8®inst  its  investments  and  all  debenture.s  outstanding^  are  up  to 
•idends  fo."  the  nron  on  an  annual  basis  oT  $1  per , ’®ssos  have  been  taken  as  sooti  ,i.s  |  $7,839.9.54  from  $7.117,7.36  tncrcase 
at  $151,057.  left  share.  In  November  of  last  year. !  Tealized.  However,  the  experience  of '  of  $176,640  Is  shown  in  sterling  de- 
yca;-  of  .$3,159,  directors  authorized  the  payment  !*h®  ^®''''  y®aTS  of  severe  econ- 1  hentures  which  now  total  $749,763. 


to  $42*).4-48  from  $482,508. 


116  from  $282,654.  .Vgroemonts  of 
Hale  are  slightly  lower  at  $59,276. 


5767,892. 

Profit  and  loss  account 


oper.  prof . 
‘  ither  inc. . 


I  lAmort.  res . 

'  Directors’  leer.. . 
j  Ta  t  prov . 


•V  ,p1ii  pputinup  r  i-,.»  >®®'''  CDd®*!  October  31,  1934,  of  $15,-  Palance . 

Soh/  1806,  as  compared  with  $48,304  in  the  Fremres.... 


!  hts  money  where  the  debt  is  ox-  nruvions  vp-ir 
i  cessive,  where  management  is  note  „„„  . 

.  giving  a  good  account  of  Itself,  p 

where  losses  have  been  accumulat-  P  ,’nntiniinnro  nP  . 

ing  over  a  period  of  years  and  m  Prev.  turp.. . . 


over  a  period  of  year?  and  •  ,,Tr  .  ,  ,  r — 

o *•«  In  couditioDs  ID  genoFal  business,  and 

\vrieie  no  i erned les  are  defiTii t.eiy  in  i  •*,.„*  FfVk**  1 

fVv^v  tP  "by  tbe  fact  that  the  hockey 

,  1  if  ,  h  tinea  nf  noct  O  teUm,  aftcr  putting  up  a  splendid  i  ‘Profit  from  oporations  and  income  from  !n- 

longer  along  the  lines  of  the  past,  it  performance  throughout  the  season.  «'* »*25Ji74  to 

rhTc%s''no  I-eae^^^  unfortunate  in^USt  falling  lor  amorarauen  o:  dwd  nropert^^^^^ 

past  If  the  people  of  this  country  ^UP  scries  Importai.t  Ihanges 

'vould  oDlv  resolve  to  eliminate  tin-  luring  the  past  >car  the  Gardens  i  Alinor  changes  only  appear  In  the 
necessan-  expenses,  we  could  have  ^ annual  parents  i  balance  sheet.  Total  assets  are  up 

balan-pd  budgets,  but  we  can  hone  J-Jo.OOO  required  on  the  first  mort- j  at  $3,496,051  from  $:i.280  112.  Inven- 
ior  liTiU"  relief  as  long  as  wo  main-  ^age,  and  in  addition  paid  off  $10,009  j  tories  are  slightly  higher  at  $123.- 
laiii  a  uiultiplicitv  of  unnecessary  *^®  second  mortgage  and  $10,000  gn  as  arc  receivables  at  ,$262,867. 

•  overnmeuts  and  a  dual  transporta-  ®**  account  of  notes  to  the  building  wiina  government  bonds  arc  shown 
.>oP  svsterr..  which  in  1934  added  ’ca4’”fi  a  *ialanco  of  $5,- {at  $1,187,459,  Among  the  liabUities 

ipoiber  eiglny-lwo  million  to  ourj®®°  ””  *’*®  v*^*^*^’  1®*  •  payables  are  up  at  $103,246  from! 


years  compare 

as  fol- 

1934 

1983 

1962 

.1 

% 

$ 

J9«,4&0 

4.-43- 

89,18.3 

,.-u 

60,146 

45,t4S 

-  .w- 

1,880 

•  4 

28.206 

154.216 

•26,462 

9,068 

151,057 

120,846 

163.142 

8.159 

d96.384 

d1 64,074 

67,413 

.V59 

II96.S84 

666.661 

80,000 

U,lo9 

696,884 

696,661 

764.733 

860,117 

966,777 

&I..bal  76r.S!>C  764,738  860.116 

‘Profit  from  oBorations  and  income  from  !n- 


•  overnmeiits  and  a  dual  tr 
.’OP  systeiT..  which  in  11 
■ipoiber  eiglny-lwo  million 
.national  debt  Of  this  amc 


1935.  and  a  balance  on  the  second 


national  debt  Of  this  amount,  fifty 

million  lo  operating  loss  and  mortgage  of  $lo,000. 
mirt.v-lvvo  miilion  unpaid  interest  heyenue  from  all  s 


$69,146  and  depreciation  increased 
by  $41,000  to  $872,702. 

Total  current  assets  are  up  at  $1.- 


198.*  1983  1982 

»  $  * 

J, 936,483  1,910,14*  J.937,174 
105.246  69.146  101,283 

1,830.236  1341.092  1.83;.,8yi 


Shawinigan  Engineering  Co. 


inirtv-lvvo  miilion  unpaid  interest  Levenue  from  all  sources,  includ-  Total  current  assets  are  up  at  $1.- 
10  the  Government,  which  added  to  ins  Provincial  taxes,  but  after  de-  935,453  from  $1,910,148  and  current 
;he  unpaid  interest,  as  of  1933,  ®P®''®*'^S  expensesj^  was  HablllUos  are  up  at  $105,246  from 

makes  a  toi.al  of  .$449,390,941.  $-l)k...)4<,  as  compared  with  $i,6o,«63  5^9445,  leaving  net.  working  capi- 

•Ifi  II  not  a  situttion  that  de-  I’}®, P/®'’’?"'*,  tal  of  $1,430,236  against  $1,841,002  la 

mauds  instant  solution,  is  it  not  ♦  ’“®!**f*'*S  ?72.l>9o  for  taxes. 

loo  soriou.H  a  problem  to  trust  to  $49.. 03  for  interest  on  mortgages  Comparative  workins  capital  fig- 
party  noliitcs.  'Would  we  not  be  notes,  and  $0, 034  provision  for  yj.gg  follow  herewith: 

.ell  .advised  10  appoint  a  non-poll-  ]P®Dmo  tmxes,  left  operati^  earn-  ,53,  ,53.  ,33„ 

•ieal  fininitisirm  such  as  Great  TMrther  deductions  »  $  * 

■  Kdl  fomniusion,  suui  as  ureai  S6i  303  included  $44  033  deprec'a-  Uurr.suwaf  .  j, 935,482  i,9io,j4*  1.937,174 

Hnuun  created  In  1931.  to  investl-  Curr.  Uabs .  105.246  69,146  101,283 

sale  our  financial  affairs  and  offer  *’®'h  ivrite-offs,  preliminary 

I  solution  for  them 7"  expenses  and  stock  sale  commis-  Woek-cap  1,S30,236  1341.002  i.83..,8yi 

I’no  Ih'iieral  Alanacer  sious,  and  $8,253  amortization  of - 

Rot  erring  ’to  general  conditions,  purchased,  icav-  Executive  Appointments  by 

iHidloy  Da^\■so^,  gcnoral  nicm(ir>t;:r  of  '7’  4  Enffinccriiicr  Co 

.he  bs.ak,  in  the  course  of  his  ad-  ,  ^ ^"^wuiigan  tngmeermg  4.O. 

,  j..  tober  31  stood  .at  .$84,6.1.  Cash  - 

.ioM,.!  .,.oi  «!•  r,f  amounis  to  $39,720.  bonds  at  cost'  Announcement  is  made  by  the 

1  ■  rioatr.a  ti  itio  Pruirlfi  $H,S80,  accouiiis  receivable,  less  re- i  executive  of  the  Shawinigan  Water 
o'  i'  ^,  vI,  „T.n^,Tv  m^  ®®rve.  $9,286.  cash  surrender  value  !&  Power  Compauj-  of  two  important 

•n.T.p  'iH  Ihn  vear^hefora  ”*^®  insurance  policies,  .$10.006, '  appointments  to  offices  m  the  Shawl- 
•aiely  the  same  as  the  year  oefore.  contracts  purchased,  nigan  Engineering  Co..  Limited, 

but  the  higher  prmes  prevailing  in-  ^  ^  P  A.  AleCrorv,  B.Sc..  AI.E.I.C.. 

.•reased  the  purchasing  of  _  L  appointed  vice-president 

the  farroeis  bj  about  S60,0t0,i00|  A  J  J  T  land  chief  engineer  of  the  Shawini- 

over  llilib.  The  new  weuUli  created  oyro  wOltipany  Acicb  lO  'gan  Kngineering  Co.,  Limited,  and  R, 
i.y  the  crops  was.  in  part,  used  to  Ooeratinff  Efficiency '  E-  Tleartz.  B.Sc..  M.E.I.C..  has  been 

liquidate  "debts  and  the  general  PS  Y ;  elevated  to  the  office  of  assistant 

raoveinoiit  of  these  funds  through-  -  _  ~  (chief  engineer  in  the  same  company, 

out  the  West  resulted  in  substan-  l-o*"-'"  The  Financial  rime,  I  ^  Afecrorv  joined  the  staff 

iial  repayment  of  our  loans.  j  loroato.— That  Gyro  Process  ^0..:^,  Shawinigan  Mater  &  Power 

■•Prices  of  commodities  in  Canada,  |  wliicii  is  GOlo  controlled  by  Uhemi-  LTj,,,.,pany  in  jgjij  as  a  designer,  and 
riarticiilarly  grain,  are  somewhat  cal  Research  Corp.,  has  greatly  add- Ln  the  formation  of  the  Shawinigan 
higher  tha.n  they  were  a  year  ago,  ed  to  il.s  efficiency  and  operation !  j^^pineoring  Co.  Limited,  in  1918.  was 

which  means,  of  course  that  larger  j  during  the  past  year,  is  the  state- l  appointed  chief  engineer.  During 

bank  loans  are  required  to  finance .  ment.  torw  arded  by  F.  P.  Beall,  otj^jj^  intervening  period  he  has  been 
an  equal  \olumc  of  business,  but  {Detroit,  president  of  Chemical  Re-  actiiely  engaged  on  tlie  design  and 

even  so,  w  e  feel  that  unles.s  there :  search.  The  agreement  fo.'  patent-  investigation  of  a  large  number  of 

is  an  earl.v  material  c.xpansion  in  j  Ing  rights  with  AIco  Products  Co.,  hydro-elee.lric  dcvelopir.ents  for  'The 
general  trade,  the  Canadian  hanks  I  ha.s  been  .an  important  faetcr  '.n  ex-  Shawinigan  Water  A  Power  Com- j 
m.aj'  find  it  more  difficult  to  place  i  tending  the  Gyro  business  pany  and  others  Mr.  AlcCrory  is 

'hcii  money  profitably  in  1933  than  It  is  stated  tlio  Gyr.o  pati-nt  posi-  a  member  of  tbe  Engineering  In-  | 

tierotofore.  lion  has  been  brought  to  a  point  i  stitutc  of  Canada  and  wa.s  chairman  i 

"It  is  an  encouraging  fact  liiat  where  patents  have  been  granted  j  of  the  .Montreal  branch  in  1929,  and: 

most  businesses  did  somewhat  bet-  totalling  341  in  principal  countries, !  since  1930  has ’ocen  a  member  of  the  ■ 
ter  111  1934  than  in  193'>,  and  wo  and  this  does  not  include  a pplica- { council  of  the  institute.  j 

look  forward  to  a,  further  improve-  tion  for  noiv  iiatcnt.s.  The  Gyro  Gas  Richard  E.  Heartz.  new  assistant* 
ment  this  vear.’’  Co.  has  financed  the  entire  jirograin  chief  engineer  of  the  Shawdnigan  , 

-  cf  development  through  it.s  income,  engineering  Company.  IJmited,  was* 

Canadian  Industries  Ltd  *^***'’  showed  no  funded  inde'uiedness  appointed  resident  cn.ginocr  at  La  i 

V^anaawn  inausirie^ia.  Oabclle  development  on  the  St.  A  aur- 

Consohdate  Operations  the  cracking  process,  which  is  at-  ice  River  in  1922.  having  joined  the 
With  a  view"  to  consolidating  head-  tractlng  attention,  is  the  Soviet  ad-  stiff  of  the  Shawinigan  Engineering 


but  the  higher  prices  prevailing  *n*  /  i  « i '  g  “  porer.aseu, 

’■reased  the  purchasing  power  of| carried  at  $l..SJu. _ _ 

the  farmers  by  about  860,000 , 000 1  '  ,  i  -r- 

over  1933.  The  new  wealth  created  GyrO  Company  Adds  To 
iiv  the  crops  was.  in  part,  used  to  ircr*  •  .  .. 

liquidate  "debts  and  the  general  Operating  Efficiency 

inovemoiit  of  these  funds  through-  -  - 

’lilt  the  West  resulted  in  substan-  1oi*>'>to  Bureau  The  Financial  fimee 
rial  repayment  of  our  loans.  T’oroato. — That  Gyro  Process  Co., 

'■prices  of  commodities  in  Canada,  |  wliicii  is  GOCo  controlled  bj'  Chemi- 


look  forward  to  a,  further  improve-  tion  for  now  iiatcnt.s.  The  Gy.'o  Gas 
ment  this  vear.’’  Co.  has  financed  the  entire  jirograin 


Canadian  Industries  Ltd. 


'  neii’icais  uiMSioii  won  r. .  .o.  uan.,’.  tOV  file  JtUSSian  necds  OD  the  gaBO-r''-'."*'"*'. - iqor 

'I'ontinuing  as  manager.  Under  this  iing  urocesses  in  whioh  r’le  Gvro  it  resident  enginet.r  in  IJ-i  ot  tue 

division  will  come  chlorine,  caustic  ionridered  11  ve^^  development  on  the  i 

seda,  acids,  hydrogen  peroxide  (a  S  of  Chmuica^Rp™  h  {Gatineau  River  and  since  the  corn- 

new  C.  T.  1,.  {iroduct  which  will  be  of  Chemical  Research.  undertaking  has  been  , 

manufactured  at  its  Shawinigan  Falls  i  ,  _  .  (connected  with  the  design  ana  cem- . 

plant  under  special  arrangement  with  I  Western  ISre'WeneS  To  jsiruction  of  different  liyaro-eiecir  c  , 

n.  I.a.porio.  Ltd  ,  of  I-uton,  Ihigland), 

and  other  heavy  chemicals.  Uperate  Adanac  Brewery  j  - - - - -  j 

The  former  dyestuffs  division  un-  .  „  .  1  NeW  \Vage  Agreement  ; 

der  the  new  arrangement  loses  its  Regina. — Starting  F’ebruary  I ,  the  ,  pt  Pnal  fV»  i 

identity  and  is  merged  in  the  new  Adanac  Brewery,  Regina,  will  boop-|  BropOSeO  l/Om.  . 

organic  chemicals  division  which  cruted  under  the  control  of  West-*  ojace  Bay. — proposed  new  wage, 
will  handle  dyestuffs,  intermediates,  eru  Breweries  (Drewry),  it  was  of-  contract  calling  for  geaeral  in-j 
rubber  and  mining  chemicals.  Gar-  f'eially  announced.  creases  for  the  Dominion  Coal  Com- 1 

dinol,  rubber  colors  and  a  wide  range  A  separate  operating  company  is  many’s  datal-paid  workers,  but  pro-: 
of  other  items.  K.  A.  MacKinnon,  to  he  formed  by  tbe  parent  organ-  viding  no  increases  for  the  higher- 1 
formerly  manager  of  the  dyestuffs  ization,  which  has  its  headquarters  paid  contract  miners,  was  before  the  { 
division,  will  be  in  charge  of  this  in  AViunepg,  the  new  firm  to  be  united  Aline  Workers  for  accept- 1 
new  division.  Salt  will  be  bandied  known  as  Regi.ia  Drewrys,  Ltd.  ance  or  rejection.  ' 

by  a  newly  formed  salt  division  with  Most  of  the  Adanac  stock  is  held  The  contract  embodies  a  com-; 
G.  Al.  Duck  as  manager.  in  Regina  and  800  shareholders  in  pany  compromsle  with  the  wage  do- : 

Other  important  changes  announc-  the  province.  A  meeting  Is  called  mands  put  forward  by  district  U.Al.  | 
ed  by  C.  I.  L.  include  the  appoint-  f.ir  February  28  to  ratify  the  sale.  W".  leaders  In  negotiations  extending' 
ment  of  George  E.  Gollop  as  chemi-  The  present  officials  and  sharehold-  over  the  last  few  months.  The  com-  i 
I'ol  sales  field  manager,  .serving  both  ers  will  be  actively  interested  in  the  pany  hopes  it  will  replace  the  { 
the  general  chemicals  and  organic  uew  organization.  agreement  expiring  on  Thursday, 

chemicals  divi.«ionb.  and  J.  AV.  Evans  xclul  assets  of  the  Adanac  Co.  Offlclers  of  the  U.ALW.— the  only 
as  sales  manager  of  the  salt  division.  { juvolved  are  approximately  $350.-  one  oi  the  two  Nova  .Scotia  unions  ( 
The  changes  announced  are  effective empowered  to  negotiate  contracts 
immediately. 


new  division.  Salt  will  be  bandied 
by  a  newly  formed  salt  division  with 
G.  Al.  Duck  as  manager. 


In  this  a^e  of  specialization^  we  are  ail  one  another  s 
servants^ 

The  Imperial  Tobacco  Company  is  proud  to  regard 
itself  as  the  faithlnl  servant  of  the  people  of  Canada. 
It  serves  them  by  taking  a  product  of  the  soil,  tliat 
Vias  inherent  in  it  properties  capable  of  ministering 
to  their  peace,  comfort  and  happiness,  and  then 
curing,  processing,  manufacturing,  and  packaging 
that  product  into  forms  convenient  for  their  daily  use. 

Not  content  with  that,  it  is  doing  its  utmost,  by  vddC' 
spread  and  intensive  distribution,  to  make  the 
comforts  of  tobacco  available  to  people  in  ever\^  part 
of  Canada,  in  forms  and  in  qualities  to  suit  ever> 
taste,  and  at  prices  within  everj^  purse.  In  eveiy thing 
it  does  for  tobacco  users  it  is  earnestly  striving  to 
serve  them  uncommonly  well,  hoping  thereby  not 
merely  to  win  success,  but  to  deserv'e  it 

And  that  same  determination  to  earn  success  by  zeal 
in  service  has  inspired  the  Company  to  look  beyond 
the  consumers  of  tobaccx).  to  the  distributors  ol 
tobacco  products,  to  the  workers  in  tobacco  factories, 
to  the  growers  of  tobacco  leaf,  and  beyond  them 
again  to  Canada  the  Nation — always  in  quest  of  ways 
and  meauis  of  widening  and  bettering  its  sendee. 

*The  story  of  the  more  important  steps  taken  to  these 
ends  will  be  told  in  succeeding  message. 


IMPERIAL  TOBACCO  COMPANY  OF  CANADA,  LIMITED 


Increased  Demand  Speeds 
Production  Schedules  in 
Pulp  and  Paper  Industry 

Newsprint  Output  Greater  Than  In  Any  Year  Since  1929, 
But  Prices  Still  Depressed  —  Better  Demand  j 

For  Book  Papers  j 

CONDITIONS  MORE  STABLE  AND  ENCOURAGING  ' 

Ur  BRIG.-GEN.  J.  B.  %VHITE.  D.S.O. 

PrrMiieut  Ciradiaii  Pulp  *ind  Pafcj  Awsocldtion  at  AiitiUdl  Meeting 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  T,  1938 _ _ 


Paper  Industry  in  Review  &^P^Trade 


Improved  Conditions  for  Newsprint  —  Better  Output  for 
Other  Papers,  Pulps  and  Sulphites 


41% 


Newsprint  Industry  In  1934 

By  ERIC  G.  ADAMS 
Secretary  Newsprint  Export  Manufac 
turers  Association 

.I^evelopnients  Uui  iu^:  ilu'  > 


Wrapping  Paper 

By  .1.  O.  CHENEVER1 

^'hdirman  Wrapping  P,ipcr  Sc'.l''*'’ 

'I’he  I'ip-ui  er  available  as  )<•  w  l  aii- 
Papeis  of  all  grades  ci'Usuiut'd 


have  somewhat  improved  .umiiuoiis  iu  Canada  show  that  in  Uw  ^t■ar 
m  this  most  importaul  biamli  oi  1934  ,hen>  was  an  iuorcaso  at-- 


Canada's  largest  inanufati uriiu.  in¬ 
dustry.  'Production  and  siiipiurnt.s 
returned  to  near  the  IIC:)  le\e!s  lor 
iho  first  lime.  Primes,  continnod  ai 


Newsprint  Industry  Needs  Benefits  of  Scientific  Methods , 
—  Profits  Lie  in  More  Efficient  Methods  and 

Lower  Costs  ^ 

By  E.  W.  BEATTY 

I’rcaident  C.P.K.,  in  aJdrofS  to  Canadian  Pulp  and  I’ajier  Aaaociation  I 

I  presume  you  will  concede  that  drop  in  ccusiiinplioii  could  bo  nieL: 
ilic  affairs  of  Die  newsprint,  indus-l  by  aii  appropriate  increase  iu  sales  i 
(rv  are  of  more  than  ordinary  price,  .vour  difficulties,  would  be : 


pro.\imatel.\  K'f.  <  oniparod  1"  li'ilih  <iy  .are  of  more  than  ordinary  price,  .vour  .  tiitucuiues.  woum  oe  j 

Dosiiilo  sucb  improvemcm.  ibe  nauoual  importance  to  this  country, !  less  Uiaii  ibe.v  are.  I  luiow,  loo,  that  ■ 

tonnage  of  wrapping  puper  consuivi-  Mr.  Be.afiy  said  at  the  outset,  ad-nlierc  are  divergent  views  as  to  the  ; 

cd  iu  Canada  is  yet  far  below  tbr  dressing  tbo  large  gathering  of  lech-  value  of  reseiu-ch.  l■’ro^n  the  begin-! 


rb:  '  *r-i!  bustn*  S.-5  (iidcx*  s  .-ill  indi-  urge  upon  ail  ibc  executives  iu  the  mg  higher  newspriin  nrifcs  in  (be 
.  ari  d  .-i!  Uiiward  (ri  u.l  der.pite  lags  industry  to  a.;(|uainl  ilicm.seh es  with  .  oming  year. 

and  .-‘  t  baclis  here  and  there,  and  what  is  being  done  in  this  connot-  -ii,,.  relationship  biiwcn  I'ana- 
altho’.igh  nrogress  ma>  b<.‘  slow  an  t.icn.  A  great  deal  of  technical  sei  -  ,nan.  and  I'nited  Siate.s  curreiicies 
adv.oncc  has  been  made  and  a  feel-  vice  and  research  work  Is  being  done  v.us  reversed  during  tlfjb  so  that. 
Ing  of  greater  conf idem  c  new  exists,  I  .It  little  or  no  cost  to  the  indusirv  ;nst(‘ad  of' rtcciviiig  a  iirenuum  on 
v'hlrh  is  an  cm  oiir.aging  fa-  tor  in  and  this  work  is  keenly  appreciated  ne\\  .s)ii  in(  sales  in  the  I'uited  State? 
The  genera!  ont'eoh  ,  by  the  technical  men  in  the  various  cunadian  inills  suffered  n  small  dis- 

Por  the  pulp  and  fipci  industry  ■  cempany  organizations,  may  of  whom  i  nsetjled  and  adverse  ex- 

(ihere  has  been  an  increase  iu  the  do-  'give  freely  of  their  time  and  know-  . . m-.. 


On  Guaranteed 
Truif 

Certificates— 

^  /ega/  invtstment 
for  Trust  Funds. 

I  5100  and  upwards 

Accepted  for  Terms 
i  of  5  Years. 

j.  Unconditionally  Guaranteed 

THE 

STERLING 

Trusts 

Corporation 


STERLING  TOWER,  TORONTO 


.................  ...u,.  ....  riirtiior  iniproveinent  iln-  ' ..a  .  I  in  consequence  of  the  character  or  man.v  luaces  uiat  o,  i.s  noi  nuaaio*.-  - . 

mg  higher  newsprim  lui.r?  in  (he  _  it.s  market.  Sev eral  years  ago  finan- ! 'o  conduct  an  intelligent  debate  up-  I''  STERLING  TOWER,  TORONTO  HI 

■  oming  ypi!.  Piilr,  cial  interest.?  became  concerned.  I  on  it.  Oreal  institution?  such  ns  the  .1..  - - - - ■*  1 

I  he  relationship  .ii'iwc  ii  1  ana-  P  bankers’  coniniittee  was  form- 1 'jPUcral  Electrir,  (he  A.T.  H  1..  1  he  | 

dian  and  I'nited  Slate.?  i.urreiicies  By  y  g,  rqbinson  ed  in  an  effort  to  .act  as  a  buffer  '-teneral  .'Motors,  and  our  own  labor-  ■...n  1  1  1  — — 

v.as  !  e\ ersed  durtiU.c  I!(-ji.  so  tliat.  C-bairman  ciieniical  Pulp  Sctiioit  between  the  v.arious  companies  and  aferics  in  Xoronfo  and  Ottawa  hav'C , 

aistt'ad  of  itceiviiig  a  tMeniiuiu  on  'I'lie  vear  llir.4  was  cJiaracte! i^ed  reconcile,  if  possible  their  vdcw.s  as  conducted  lor  years  research  dc- j  ^Ifit^nltics  of  the  last  decade, 
newspi  iid  sales  in  the  I'uited  State?,  h^  consideiable  busi,u.’?.s  unceKam-  to  a  common  policv  At  ibat  rime  1 1  to  the  value  of  which  '"‘fitlx'i'  tlie  criticism  is  warrani- 

I'unadiait  nulls  suffered  n  small  dis-  iv.  ,nef.v,.=  ,..,0^.,  mn.  rr.r,v.,>ri  (ho  ,,  h(,.h  into,,  ho- 1  ihev  and  we  can  give  instant  and  or  not.  1  cannot  .say.  but  I  can 


Chemical  Pulp 

By  I  G.  ROBINSON 
Chairman  Chemical  Pulp  Section 


rtir  me  puiii  unu  t'.ipci  luciusiry  .  ccoipany  or^^amzaiions,  muy  or  wiioin  I’nsettlod  ari<l  adverse  ex- 

Aere  has  been  an  'Uf-roase  iu  the  do-  ‘sire  freely  of  their  time  and  kno^v-  "in  i^vor<pu<i  m'u 

mand  which  hai  .  nabb-.l  the  mills  to  :  ledge  for  the  benefit  of  the  indu.stvy  jj.g  .liffK-ultics  of  ex- 

operatp  on  highf  r  sihe.lKles  through-  ;n  general.  Owing  to  the  generosity  ,]ns  news- 

out  most  of  the  vear  and  i.r.vdueiion  of  some  members  who  responded  to  ..  .  p.  it  hn«  ho 

fn  most  grades  of  pulp  .and  paper  a  request  made  by  the  administrative  ^  "  teci  casin-dv  ■imvLrent  that 
.was  greater  than  iu  the  previous  ;  committee  for  a  special  contribution 

'  vear  although  the  mili.s  wc-e  by  no  :  it  was  po.ssibIe  to  carry  out  ihi?  ir'.s  j  r  .. 

means  able  to  oiicr.atc  at  (  .apacity.  vvork  during  the  past  year  on  a  some-  muiod  >  ot  disloca  ions  in 

IE  newsprint,  which  is  ihc  largest  I  whai  broader  scale  than  that  of  the  fBB'  ltcl?  have  repercussions 

'branch  ot  the  nuhisfr;..  ibc  luodiic-  last  two  years,  but  it  is  felt  tlinl.  iionie.  ... 

tJon  for  the  year  v,a»  grcaici  than  in  there  is  still  a  much  wider  field  fo;  rroduclioii  of  ne^w^sprmt  in  (,an- 
iW  year  since  thin.  fnioriiinately  work  of  this  nature  and  it  i.s  hoped  ftimunted  to  Ions  in 

price.?  wore  .still  dcpro.-.scd  aud  open-  ibat  the  appeal  which  has  been  made  nearly  2^’^  greater 


poriitig.  but  iti  spite  of  this  uevvs-  nounced  recession  during  (be  sum- ;  cured  bv  groupings  of  various  com- 1  lit-'BBC.v  .and  Inv^-cr  cost?  and.  there-  tese.iicli.  I  he.v  have  now  been  con- 
pn,.at  exports  increased.  It  has  be-  large  measure  the  un- ,  panies  into  two  or  three  con.sclida-  fore,  greater  certainty  0!  ;;i(ti?lac-*^’f'‘’'ed  that  such  a  jioliey  is  .short- 

come  increasingly  apparent  that  tural  coii.sequenen  of  the  pretedi.ng  tions  and  with  a  very  personal  and  ■  iorv  financial  results— wc  cannot  t-tehred  to  a  degree.  (  oii.sequcntl.v. 
new  spi  lilt  must  be  regarded  as  a  rapid  adv.aiicc.  Tlcavv  forward  bnv- :  common  .stake  in  the  results  of  the!  afford  to  waste  our  lime  in  di.s-  are  approacluii.g  Mieir  prob- 

world  cnmniodity  for  dislocations  in  (ng  commoditie.s  of  all  descrip- .  industry  as  a  whole  That  view  has  imporiance  as  compared  '«'»«  'rom  Ibc  slandpoiiu  ol  ini- 

distant  markets  have  •'I'percussions  tions  in  anticipation  of  sharp  price  not  been  disturbed  br  recent  events, ,  with  fhosc  liapliuzard  mci.hods  Pi'ovcmeiit  m  efficiency  and  in 

neaier  honie.  advajice.?  resulted  in  an  accurnula-  and  unless  I  ajii  verv  mneb  mistak- :  ■"'hiclt  practical  expei  ieiit  c.  w  ilhouf  '.r(-a.se  in  economy,  and  Ibcy  liav. 

Produclioii  of  new^sprmt  in  (,an-  (jon  of  inventories  greatly  in  excess  en.  Ihe  trend  whtcli  some  of  ns  1  its  as-shstance.  has  in  many  case?  ''nli.?icd  the  siipiv.rt  of  the  scien 


01  of  current  consumption  require-  thought  had  hegim  to  evidence  it-j 
eater  niculs.  Prices  did  not  re.gister  the  self  in  !P:>3  is  still  more  marked 


developed. 


technicians. 


atkms  were  uniomunc'-ative.  so  that  ler  more  funds  will  meet  with  a  under  expected  advance  and.  as  there  was  '  now  .\s  T^  understand  it.  it  is  not  significance  fo  the  research  worl 

little  benefit  accrued  to  (ho  mills  wide  response.  .Many  of  our  mem-  I 'Ii'ii-ibJ red  m  dollars,  „„  further  inducement  to  add  to  the  !  a  question  of  any  mill  not  dc-  at  5reGIll  and  a  great  deal  of  im 


'oy  reason  of  the  increased  output,  hers  have  iakcu  advauta.ae 


the  however,  the  llklT  total  is  only  a  lit 


This  is  why  I  aliacli  a  good  <le.i.I  s'>bvv  how  be.?f  ibese  results  can 
significariee  fo  the  research  work  I ’-Jb  cccomr.ltsberi. 

5reGIll  and  a  great  deal  of  im- '  5”  an  industry  as  great  as  this. 


Efforts  have  been  made  throughout  facilities  offered  by  the  institute  (or 


of  that  ill  inru. 


l.ho  .vear  to  adjust  the  difficulties  ot  investigative  and  te, sling  work  dur-  cording  (o  .N'evvs  Print  Siwvice  l!u- 
rhe  ncw.snrinl  situation,  but  there  arc  mg  ihe  year  and  all  uieinbers  are  ratings,  the  industry  oper.ated 


rhe  ncw.snrint  situation,  but  there  arc  mg  ihe  year  and  all  members  are  ratings,  the  industry  oper.ated 

many  problem.s  y-t  to  be  faced  invited  to  make  u.se  of  these  facili-  ai  ii7-,k  of  (apacity  in  PCI  I  as  com-  normal  proportions.  A  .slow’  expan- '  ciampanie^  and  finanriitte  i  immediate  past  and  awkward*  as^'-hink.  only  the  course  of  common 

me  woodpulp  branch  of  the  m-  ile.s.  Aeknowled.gmeui.  is  made  of  Pt'red  wuh  .vnc,  m  193:;  and  .T.nc;  busiue^s  .aeiivrtv  followed.  .  Iv  different  from  eiicli  other  andan‘«eni  to  be  your  present  problem.? , Unit  xa.nir  exccul.ive.s  should 

lijsiry  did  not  show  any  material  the  a.?sista!ic(  and  co-operation  ac-  I  ,,,..  qp.seription  of  generar  Unbalanced  situation  a?  fo  sales  ofi^  Itavo  no  doubt  the  in.geniiity  and :  determine  that  the  work  of  re 

improvement  during  the  year.  While  corded  by  iho  forest  Products  I-abo-  Jmrm.v  Die  year  slupnienis  in  ibc  .  ondition.?  serve?  also  to  describe  !  their  product?  !  sanity  of  the  admini.?trators  of  these  i  ^^'‘‘'■tdi  shall  be  steadily  increased 

•b.ero  was  an  mcreased  output  of  ratono.s  and  McGill  I’niversity  which  Puited  Slates  markets  amounted  to  j„  fpo  sulphite  pulp  mar-;  Customer  goodwill  .sometime?  dif- '  Propertio.?  will  ultimatclv  evolve  a  i  an*l  mo*'©  senerally  financially  sup 

p.ilp  for  tho  use  of  domestic  mills  have  been  of  v  ery  material  assistance  l.PW.fiS.Jjoiis  an  increase  of  ,.p,  .,-,huc  are.  however,  conditions  '  fieult  to  secure,  is  particularly  im- '  Plan  under  which  gradually  pros- i  Parted. 

due  to  the  .greater  production  o  ouring  the  vtat.  ...  r'"’'  ^ market  absorlx'd  special  character  affecting  the '  portani  in  tlie  case  of  Canadian  ’  Parity  will  be  restored  to  the  in-!  •u''^  <iuitc  aware  ihai 

p.per  the  exports  of  pulp  w  e  e  m  this  «;onnccrion  it  is  with  deep  . I <■  of  (.anadi.a.u  production,  wbu  b  sulphiio  pulp  industry  and  its  mar- !  newsprint  c-orporationE.  The  rapid  '  d»Btry,  but  1  tJiink  it  would  bp  a  ' proceeding  in  otbei 
...ghtly  lower  tbau  in  I'Jo..  con  -  regie  ha  vve  record  the  death  ofjis  about  norma  for  recci,  y.?ars.  -p,',  ,ie.s  of  foreign  ex-  growth  dive, gencrin  c  haracter  of  ^  Itopcless  assumption  if  .vou  were  .0 ;  countries.  M  by'.'  In  order  ,0  enable 

•ons  m  foreign  niarketa  being  still  .\.r.  D.  1,.  .'.lcI.,eod.  who  as  chairman  Stocks  at  1  aiiadian  mills  were  fair-  f  t,.,,,..,.  1  cP,ti.,n?liir.?  -md  the  nnlicv  '  norcon^oi  a  i..  I  (■ou?ider  that  a  great  deal  could 'not  '  Hipbi  to  cujov  in  parr  at  U  asI  tin 

uncertain  .and  exchange  unstable,  of  »,m  Joint  administrative  commit-  ,  ly  high  during  .be  fall,  buf  tbc>  year  ,  -op .  ^’sirp.X  produc  ion  E^oJnd  ,  r^bllit  Lve  al  '  be  done  iv  o  ir^lfe?  in  i  imv ing  i  wbte.b,  is.  .0  such  a  large 

••f fort 9  of  the  pulp  producers  in  the  tee.  gave  so  unsparingly  of  hi.?  time  ended  with  mill  stocks  lower  ihaii  ..  . ntroi  .Vvo.m  tv  and  .stabilitv.  have  •t-'l  ■  .  methodte  vo  n-  nractice? t'-'Ment.  vours.  Their  iiive.stigatimis 

railed  States  to  stabilize  condition?  .and  energy  to  the  work  of  the  Ee-'at  auv  such  time  since  nr>0  .onirol  exe  iplitv  ihc.se  speci.il  con- .  tended  to  prevent  a  common  view  np'tbad.?.  von 

m  that  market  through  the  code  sd  search  Institute  Tt.  wa.s  due  large-.  Tn  October  con.siimption  '  .M  i:M  iV  ^’Oimtnos  export- ,  even  the  major  problems  of  the  in- I  be  lessening  of  co.sls.  I  dc  not  iun  "l 

Tip  for  that  purpose,  attained  a  lar;,.  :  ly  to  hlB  efforts  that  the  work  on  .leading  U.  S.' publisliei  s'  reached  the  ’  "‘‘'‘‘I.  /States  ex-  diistry.  Tlii.?  has  led  to  competitive ;  icve  tha  Hie  publ.shers  ot 

measure  of  success  and  Canadian  high  speed  grinding  was  carried  on  ,iiijr],e,f  .pppc  October  teSi  ^  dinun-  conditions  of  an  extreme  type,  to  ’  I  Bited  .slates  will  pay  a  price  ,  j.  ‘  their  own  (niintiv  Tlici’ 

producers  have  been  able  to  co- j  in  the  institute  and  the  results  ob-  ^airtising  lineage  incrU  (‘’urency  of .  practice?  which  were  unfortunate. .  new Mpriiu  ilia  ’^rcricnts  more:  -n™  l  i  t 

operate  with  the  executive  authority  talned  through  that  investigation  the  vea"  aud  is  vveU  i '*’7'';  “  dislocation  and  lack  of.tbnn  a  fair  return  loan  ^fl'cient  I^bl^n  1-  iiM 

in  respect  to  sales  in  that  market,  .have  proved  of  great, valite  to  the  and'^^  ^  m-.  rm .......  J  the  fundainenml  facMoi^  |  l.y  men  of  ^un^  nLX’  Siirib^Uiteii^  o^^^ 


Now  you  are  iiuiic 


rspriiit  Ciorporations.  The  rapid !  diuitJ'J,  but  1  iJiink  it  would  bp  a  'f.  *’'  .’7 

wth.  divergence  in  ( harac.ter  of  bopcless  assumption  if  you  were  to ;  Pi’nntnes.  Mhy.  lii  order  to  cuabb 

sonnol.  difference.?  in  financial  |  ct'usidcr  that  a  great  deal  could  not  ;  tbeni  to  .'ujoy  in  pan  at  h  as!  tin 

k.ground  and  .?tabilitv.  have  all  :  be  done  by  y  oiirselve.?  in  improving  i  winch,  is.  lo  sm-n  a  large 

ded  to  prevent  a  common  view  ofiTour  method.?,  your  practices  and  '  ^■'^tent.  yours.  I  licir  iiive.stigatums 


Better  Demand  Noted  industry  at  large.  .Mr.  McLeods  av«'rugc  nimibci’  of  iniges  printed  by 

Th6rc  was  a  bett6r  dcmaDd  for  and  unobtrusive  nature  enilear- > ^  newsiiapei s  has  now 

hook,  ■writing  and  fine  papers  during  .fd  him  to  a  largo  circle  of  friends  and  Die  lf)3]  level, 

the  year  which  was  a  reflection  of  the  members  owe  him  a  debt  of  .era-  eleven  monrlis  ol  li);>4 

the  Improved  situation  throughout .  and  eaiiiPsl  export.?  1.0  overseas  countries 

the  Dominion.  At  the  same  time  '  elfort  son  behalf  of  the  w-ork  ol  Die  ions,  as  acaimst  378.- 

thera  is  a  considerable  excess  pro- '  institute. 

ductlve  capacity  in  these  grades  in  Technical  lyection  ..  Export?  to  Die 

I  conaaquence  of  which  the  mills  were  1  I'he  technical  section  has  lia.i  a  (  irin-don/  are  apiiroeiablv 

not  able  to  operate  on  very  satisfac-  year  of  great  activity.  The  various  "  ,7'  f  gur-s  w  iD,  e 

1  fory  schedules,  although  there  was  1  committees  have  functioned  through-  ,  both' AustraVia  and  U- 

,  aa  lmp™,jment  over  the  provlou,  out  .ho  j-e.r  and  ..  the  u»«u«l  .C, 

i  year.  As  there  is  practically  no  ex- ,  mg  and  the  summer  meeting  the  .  K'int.rir,ni  «  hir  h  «  1?  torm.-i  iv 

i  port  business  on  these  grades  of.  papers  and  discussions  were  of  a  1 ^  tornuil. 

'-WTwr  the  mills  depend  mainly  onihigh  order.  Such  work  cannot  fail 

I  ^edomestic  market  and  constant  ef-  ‘  to  be  of  tremendous  benefit  to  those  f”  nTter'iteited'’T'm<alom‘  ''V 


iftvA  dVo  Intai?  ^  .States.  'cohesion  in  the  fundamental  factors  1  mill,  operated  by  men  of  sound  op-!‘^‘^  ''lit  I's  "b.K.ai  i'  tbe  ?aim . 

b  >  e  the  1.  -..  »  ui  ].  c>j  t  In  September  last,  the  European  |  in  the  newsprinl  .situation  Avhich  crating-  ability  and  assisted  by  tlie !  ■  cirhei  ibc  .lianiint:  oi  tin 

veruge  ni.m  lei  of  pages  punted  b.v  Suppliers  resolved  to  main- .  have  made  your  progress  difficult .  tl®''elopment  of  science.  T  do  not  | ■'  market  tor  Die  pn 

oadm.g  .  nevispapei.?  las  tain  the  previous  rate  of  ourtailinent  •  and  your  pr.’jbleius  not  eas.v  of  sclu- :  if  if'  reasonable  to  regard  !  "f  orodiiei ;  Die 

ecoveied  u.  Die  l.tel  cvel.  1  j^..-  timely  an  average  of  3."''o  !  tion.  There  has  been  ii  change  ^periodical  increases  in  the  price  ofi®^PP‘  market  which  voa  enjoy.  iIk 

la  lb.  hr.sa  eleven  monDis  ol  lll.jt  eapaeity.  !  however,  and  that  change  ha.rbeen  newsprint  as  the  w.ay  out  of  your  !  me  produc.?  whuli  v,.u  make. 

Vci'  i  I  i  -am*T^i-V'’  Dui  iiig  1034  Die  Cooperative  vela- ■  for  the  better,  because  it  evidences  j  diff'ieulties.  Prices  rise  and  fall  wiOi ;  "7  7'!', 

[)la  led  (. .  .  .,  LO  ••■if  —  '7*'/;*  lions  cslabllislied  between  ('aaadian  a  more  .neneral  realization  of  the '  markets  and  other  consider- j ‘nfm'pf’f  strikes  me  lo  be  the 

.  1  inn?  Ill  Die  same  pel  io(  ast  pui,,  producer.?  .  through  futility,  as  a  permanent  policy,  of  ntipn«-  but.  in  order  to  secure  and  i  P'^-'n  ,  •'’f  iim  .industry  to  fur 

cai .  .1  g.iin  ot  46, f.  a.  |>or(?  to  le  lianadian  Pulp  and  Paper  Asso-  past  practice.?.  i  maintain  the  goodwill  of  the  vast '  fb®''  ii>B  srieiuiiie  cour.se  which  will 

7  t.  appiociady  (  ,aiion)  and  Die  Executive  Authority  «  k  *  !  number  of  consumers  in  Gie  United ;  '‘P'*  make  pernia.nenMy 

^  '7.  ii'*"*  ■- *  A  7,^.7'r I*  '  f'm  UnlP  I'ivisioii  of  the  United  .  !  States,  it  is  essential  that  they  1  P''P''fpblc  what  has  now  become  .m 

e.?ult  that  Doth  Au.su  alia  am  .u-  Paper  and  I’uin  Industry  op-!,.  <  ompanies  wlaeli  you  Sen- :  jjg  satisfied  that  no  portion  Canadian  industry 

entina  .now  rank  liigher  Diaii  Die  j.- were  '  ’'epresent  involve  a  tremeii- .  jee  which  thev  are  a.skcd  !  - 

nited  Kuigcloni  which  was  tormeily  .,,,,4  i,,,.,,.,,..,,  i  dous  investment  of  capital;  they  d,,v  to  the  ineffieienrv  nf '  n«  *  i  ni\ri 


oversea?  iiiarkei.- 


niaiiitained  and  improved.  '■  .'•‘‘P'f'''*  ’  f“®>  to  i>ay  is  due  to  the  inefficiency  of '  HI  I  |L1|>P/bn  1  nAJtI)|\C 

Ilxports  of  (.'aiiadiaii  Ideached  sul-i  op®. the  greatest  ol  t]ie  niills  or  to  the  unwarranted  '  IflAlll  I  |jllAJ\|IN 

Phi.e  ill  P.yt  totalled  352,n9fi  tons,  as  !  mdustnes  and,  individual- '..^pitali.ation  of  the  companies  own-  Wfl  UVnill/U 

(  imipared  with  26<J,7<i;l  lo.ns  in  collectively,  they  have  been  p-„g  those  mills.  i  IlDrr  TADrCT  DI  A  XI 

Exports  or  unbleached  .sulphite  in  '  x^ur  ^”**7  water.  *  ♦  f  *  |JKI]|^  rll|\KN|  |  L^|\| 

19:ll  toiallfil  <15.315  tons,  as  couipar- 1 ,  7*^"  materials  come  from  I  I  1  VltUUl  *  linil 


Ftor  wrapping  papers,  paperboard,  to  take  an  active  interest  in  the ; '-rcase  wiuen  na?  uikcm  piace  m  e.^-  |  ^ 

'boxes  and  cartons  there  was  also  a  u  w-ork  of  the  section  as  such  activities  I  ports  to  Australia.  Jaiiaii  and  <  binu 

i  Increased  demand  during  the  year.  ' are  of  direct  benefit  to  the  organiza-  over  tlm  pas,  four  years  is  m.ie- 
’  Conotiniptlon  of  these  grades  is  in- i  tions  themselves  as  well  as  to  t{ie  worfh.v.  j 

'  fluenoed  largely  by  general  business  i  members.  "  „  u,- 

•  conditions  and  Is  to  some  extent  an  A  feature  of  the  year  was  the  Bo<m  and  Writing  Paper  ■  ^ 

{  Indication  of  the  movement  of  mer-  threo-day  session  held  in  XovOTber  '  By  a.  P  .iewitt  '  i  tecoi 

ifthandlse  and  commodlitlos.  The  in-  arranged  by  the  technical  section  at.  chairman.  Book  and  writing  Paper  ?hinme 
I  Aweased  output  during  Uie  year  points  which  Gie  latest  technical  develop-'  Section  vrethan 

1  to  an  improvement,  in  the  general' ments  in  the  industry  were  dealt  41  is  anticipated  Uia'  liiial  fr  un  s  '  ;,i„ 

‘  sitnaHon  and  rnflccts  a  gr^^«Tter  ^Uh,  The  attendance  at  these  for  tlio  yoai’  just  oiulo^I  will  iiidicute  vet  '  'n 
,  roffveuient  of  ^^ockIs  into  consumption,  iiions  T^as  beyond  expectations  and  nominal  iniprovcnu  iiL  in  ilio  mo-  Vpoi-- 

:  This  brunch  of  the  industry  suffered,  the  keen  interest  displayed  by  those  |  4-;,„y,iui„  Kine  Paper 

s-.cret.v  from  the  dopre.ssion.  but ' r.’e.seut  showed  that  the  section  was  on, pared  will,  Die  previ.,,,.?  ' 

.  IIOVS'  tinds  encouragement  m  ihe  meeting  a  need.  I  would  like  to  .  i>o??iniv  ?ueti  increase  a^  l  a? 

■  hrt,h.c,  outteir.  .  “Tr””': 7” Svv  i.i!^7S^ 


•2,382  tons  in  U 


Mechanical  Pulp 

By  A.  STEWART  McNICHOLS 
Chairman  Mechanical  Pulp  Section 


V  ^  f  4 

I  have  lieen  informed  that  your 


Canada — iu  many  cases  through  li- i  neen  inrormea  mat  your  |  - 

cences  granted  by  the  Crown.  Your '  are,  in  number  of .  Program  For  Planting 

niills  are  situated  in  Cam  dr  md  I apprehensive  of  giving  the  |  rro^aiu  ror 

give  employment  to  tliousaSds  of  they  would  like  to  give  to!  On  Lands  Reverted  Through 

('anadians  iu  woods  and  mill  oner-  Research  Institute  at  McGill,  j  Tax  Sale 

aliens.  The  hulk  of  your  output  «P®rat*ons  are  not 

sold  outside  the  country.  You  have  because  iheir  debts  arei  Winnipeg  Bureau  The  Fiii.»nci<*i  imies 


./WA-  .,v4v.  Winnipeg  Bureau  The  Financial  rimes 

Except  for  a  .sliglii  increase  in  eonipetitten'^  from"" other  countrTes  beavT,  because  they  arc  not  produc- j  M'in.iiipee. —  A  provincf-vvidc  pi- 
'  .?hipraent?  to  (be  United  Kingdom,  though  vou  still  hav  ea  treniendoiis  because,  per- '.gramme  for  tree  planting  on  sub 

,  .vrc(  hanii  iD  Ibilp  oxporis  during  19;J4  advantage  in  the  availabilitv  of  creditors  look  wiUisome  marginal  land  lias  been  urged  on  Du 

'..",7  over  last  j-Qur  r<avv  material  the  wroximitv-  disbursements  named  Manitoba  government  by  a  delega 

year  aud.  iu  I'aci.  for  the  past  three  |,f  ™„,.  nvinpiivD  miirkPi  purpose.  .May  I  suggest  to  tion  from  the  Manitoba  Associali.! 

no-  yp-ii-,?.  H?  revealed  in  ilie  following  nnaUiv  of  vour  mnnnfucfnrtva  T,rn  J'®”  th'-'' i-’'  not  a  healthy  point  boards  of  iradc,  beaded  by  /V.  li. 

.stateinen,.:-  dud  vCltr  nmrket  ha^  dte  ^  that  Uiis  Parker,  president,  aud  mcmbor.s  te 

'I’l  '  '  tt'''*'-'!  Total  jjyj  some  Of  vour  customer?  continue,  that  the  executive.  I'hey  presented  n. 

Ion-  T^ur^^w.  are  militantly  agL'essive  in  the  “  ™°' 

.  n  '  satisfact.arv  nr  rP««on».i.Hr  SO  successfully,  should  enlist  I'rof^ramm-  was  ranked  a<  one 


It  I.s  anticipated  tlui' 


vear  aud. 
yeaj's.  as 


roveiDed  in  ilie  following  I  manufactured  pro- '  ^'7'  healthy  poin 

E?x  unit-d  Tot  I  'ou*-  “^rket  has  been  dis-  ^  suggest  that  tki 

v _ rr _ locafed  .and  snniA  of  vo„r  »s  so’ns  '<>  continue,  tho 


.Marketing  conditions  during  the  or  reasonably-  profit- 


year  have  .not  improved: 


.\’o  one  in  Canada  regrets 


'  dtcHne  ill  the  import.?  from  Great  |  be  permanently  improved. 

Dritain  there  wa.  a  considt-alile  in-  The  woodlands  section  reports  an 
i  reaso  in  inipoi”?  I'oni  various  Euro-  anive  and  useful  year.  Its  member- 
jir.an  .(lani rif's.  It  '  aeam  pointed  ship  showed  a  gr.atifying  iucrense 
oil',  liia'  Canadian  mili  -  .are  ('quipped  and  through  The  active  co-operatii.ui 
lo"  siiuylv  pr;.' '  ra'I;.  • ' ry  arrub-  of  'v.’  Hs  members  gre.it  benefits  have 
'  p  'l't  *  ii-'d  in  n;-  vnim,'.  and  ihai  bicn  derived  not  only  t.y  the  luem- 
I  Die  e  -T'  'll!  I  i.  ir,  maile  preducis  bership  of  the  .section  but  by  the  or- 
|,;-ovKb  .  uapb ■' a  '  b.  b '■  '  amidlan  g:  iiizuiioii.->  of  which  they  form  part, 
vo:'!  .  a’.a  and  iiic  •  >  •  •:  spending  The  Uore.?t  Produ(?fs  Eaborutories  of 

|..awer  ot  f.ii''  '  .lUv  I'i  a  con.  umcr.  Canada  have  al,?o  co-operated  eflec- 
j  .y.,,  rivfdy  with  the  section  and  a  great 

'i'h-ougkoui  lo  '.7  -be  larifi  -le-  Tkal  of  work  of  real  value  has  re¬ 


ft  may  be  interesting  o 


the  I  nii.ed  States  when  not  subject-  mpf®  than  I  your  apparent  inabil- 
cd  to  demoralizing  features  are  bare-  secure  readily  a  reasonable 

l.v  bolding  their  own,  while  in  Enr-  compen.sation  for  your  product:  no 


to  your  support  the  work  of  the  [the  most  iniportani. 
scientists  and  the  research  workers;  One  of  the  dcfiniic  pan.-  of  ilicii 
in  investigating  the  technical  prob-  j  suggestion  wa.?  (o  peciiro  firs,  from 
lems  w-ith  which  yoiii-  operations '  municipal  a.ssessors  a  eomiilete  re- 
are  confronted.  I  do  this  with  con-jport  of  land  in  each  imiiiieipalii.' 


p..  .  tiiii  lit  '.av 
good  si  rvici 
ir.du' try  aai!  •' 


'■  '  amidlan  g:  iiizuiioii.-i  of  which  they  form  part.  imports  are  reduced  i.:i  voairne 

'  e  spending  The  Uore.?t  Produ(?ts  Eaborutories  of  This  is  nio;il.\  due.  ii  i?  believed,  ii 

on.  umcr.  Canada  have  al,?o  co-operated  eflcc-'llio  efforts  of  the  mills  Dieiiioclvc? 

,,.,.i,  rively  with  the  section  and  a  great  rather  Diaii  to  tli'“  generally  lower 

1C  laiifi  .Ic-  Tif.al  of  work  of  real  value  has  re-  volume  of  rrade.  Aueiiiioii  is  draw  11 
I  1. 1  render  from  this  co-operation.  i,o  an  anomaly  not  generally  iinder- 

.  I  ...  .-f  D-r.  fii  connection  vviili  Die  work  ■■('  stood  iu  that,  there  is  a  con?iderablc 


I'll  other  for  export  biisiiies 


Light  Weight  Sulphite 

By  G.  L.  CARRUTHERS 


ture  prosperity;  namely,  proper 
grouping  cf  the  mills  in  consolida¬ 
tions  which  are  geographically  ap- 
I  propriate  and  fiuancially  in  proper 
j  .structure;  adequate  prices  for  your 


th*  se  two  section,?  there  has  been  de-  volume  shown  in  import  siatislics 


stood  iu  tbar.  there  is  a  con?iderabk'  Ciumman,  U^iit  Weisht  Sulphite  Section !  1  and  iiiaximuin  efficiency 


staff.  Viim  encompass  the  investi- ;  rictiltural  purposes, 
gallon  of  aiore.  problems  if  yourj  On  this  lype  of  land  11  was  su.i- 
pcrsonnel  is  enlarged,  and  all  ihatigested  forestry  work  could  be  un¬ 
it  will  cost  is  a  pittance  compared  |  dertakeu  by  iho  municipalities.  'I  be 
with  the  results  <.r  one  discovery  of  latter  would  have  to  goi  special  au 


(■•'.O'.-;?  a  A-..  A,  vu.uiiic  ..  Ill  ....  mauulacturers  or  Gigm  _ .  •  1  [belong  to  a  business  which  lias  :  such  expenditure  and  it  was  recoin 

.  .verued  fo.'J-oPeJ  di'ynb' till’  past  .vear  a  miidi  whit  b.  m  reality,  are  .goous  biou.gnt  Weigbi  Sulphites  have  experienced  "77.  ^  Ueeii  criticized  for  not  meeting,  by  mended  that  this  be  given  a,  Do 

te.iM  other- !  ®outacf  and  eo-operaiion  lo-  i,u„  '  unada  for  1  e-exT.ortation  and  very  .-even-  competition  during  the  7  even  as  one  vvbo  j  “f  ,  .  ,  .  ii,e  ■  eoining  session. 

Ti  !or('i.!..n  wards  tlie  uiv ost iga, ;on  ami  discus-  f.u  wiii'  li  fhi'7  of  the  duty  is  refu.'id-  past  year  owing  to  the  fact  that  vol-  great  knowledge  of  thej 

ii  cnt  ha.?  of  'nufua!  iirnhlem.?  Iia?  been  ed.  t'onsO'iuently  Die  statistics  give  ume  j,,  general  has  decreased;  aud  *Biiustr>.  *  ' 

.  lie  CO-  most  useful  I.'.  ui.‘tnbe''s  of  boib  -ee-  ;,n  exaggerated  and  incorrect  pic-  al.?o  because  a  number  of  firms  bava' j  Then  Lliere  i.?  anotlier  factor ,  ^ 

u.a  111  ac-  imns.  This  eo-operarintt  was  exvm-  of  the  volume  of  imports  being  cnien.-d  ibis  field  within  the  past  two  '"'f‘>cb  is  almosi  e'liially  important,'  ”7!  ,  ^  /  I 

.:ae  ili'.sires  i  Hfied  by  joint  s.'.?si.,.ns  ai  the  au  brougbi  in  for  actual  domestic  con-  year?,  the  total  now  bein.g  six  firms  H"*'  is  your  plans  for  iiicrea.?-  ScleCt  U  Qlialtty  Gift  OV  U  tJlUlllty  LOlOUr  I 

D.e,  liiiport-  I'ual  meeting  .iiid  a  laige  atien.lance  ?uiiipliou.  niaruifaiiuriiig  va.ving  sulphites  efliciency  and  economical  _  I 

i:f  uiatur?  7'  members  of  the  two  sections  at  ^e  value  Die  .-ordial  relations  eii-  fiifortumitely  there  is  not  enough  ‘TCidious  of  J'our  plants.  To  me. 


n  7..o  ’n.TrMtmr<:  T  7  n  inxportanco.  '  tliority  from  the  Uygisluture  lo  malo 

noi'  sneaHno-  vr...  1  belong  to  a  business  which  lias!  such  expenditure  and  it  was  recom 


.  .  .  ,,,■  v.  ;u,j  m  ac-  (‘"ns.  i  nis  eo-o]iei  arintt  was  exem- 

7., A  i!_  nr  {!':  ■'.-taia  e  desires  I'Hfied  b.e  joint  sessii.m.?  ai  the  au 

.  r  r.  more' u>  ..ut'Vl'e,  import-  J"nil  meeting  and  a  large  atien.lance 

•  r-  f  'bandliP  :  .*!'  lei'  f  niatui?  members  of  the  two  sections  at 
'b'lo-.di  the  a.-s7'.:.Dr:.  S'.  I'.at  the  'i'®  summer  meetin.g. 
iriterc'it?-  of  a"  memner.?  may  be'  llrigUter  tiiitlonk 

udieii  '  ind  ?af.  aiarded  and  that  .  In  'oniinon  with  all  otber  imlus- 
•e.ji- -.  n'ation?  'u  regard  to  lariff  -''te-s  ’"'e  1‘iive  been  passing  through 
■m  .te'rs  mav  lie  more  oifective.  '‘nd  each  brunch  of  our 

'it  i?  11  Dleasure  <0  drav,  the  alien-  industry  bus  bad  its  own  peculiar 
non  of  the  nienihcr.?  again  to  the  difficulties.  The  pa.st  year  has  .seen 
work  being  rajried  on  in  Die  lie-  Pome  improvemeni  in  demand,  al- 

*>  V  »  r\  k  ^  *  e*  _ _  ,  _  f>x<*klY«Tlt  rTAlTinf^O  I  I\r  crigX'l  L' I YX  rr 


joy  ed  with  our  customers  and  il  i.s  busiuess  to  go  around  -  a  situation 

a  i.leasui’O  to  vepori  the  continuance  which  lends  to  make  Die  genet  al 

..f  these  relations  with  the  mer-  c.m.li.ion  on  prices  les.s  stable  tbaii 

ciiiiuts  and  flic  Trade  during  the  v.c  might  wish,  rcstilring  in  price  re- 


a  situation  ''tmks  in  importance  with  the! 

genet  al  '’"’®’’  ’v.'o  factors  because  in  it  lies 
itabVe  Dm'iE  Sreatesi.  assurance  of  future' 


the  v.c  might  wish,  restilrin.g  in  price  re- i  pennanent  pro.sperity. 


past  year.  um  Hons, 

Ciur  members  arc  continually  and  .\i  Die  uii.iiiciit  we  d.i  not  see  any 
progressively  improving  the  quality  indication  of  increased  touuage  iii 


occuri  ed  to  me.  in  these  circum- : 
stances,  that  I  might  speak  to  you  | 
in  my  capacity  as  Cbancellor  of 


worn  ue.ng  raine..  OIJ  .1.  .....  —  (boiiffb  irenpnllv  ^ncikiii"  l<''"duei.s  and  the  range  of  Du  near  nuuro.  and.  iliireiorc,  ihe  ''fUDl  University,  with  which  you, 

search  Institute.  "'  V®  7  '  ng  ratio?  were  cons^derablv  belijw  k>'ades  and  iimiliiies  is  being  extend-  ouD.,oU  1?  uoi  a?  I. right  as  wc  had  ''”'®  ”  intimate  association, 

not  ahvay.?  satisfactory.  increased  '  ^1’®  tmeseiit  outlook  is  emouragong  !  iK,uest.oiu.bly  ibere  bus  been  u  ' ^  ,7' 

■■■■■■■■■■■■MBiMHHBicosts  of  production  being  unaccom-;’*'”  .";®  ♦  »"  .-‘-ncral  improvement  I.,  Die  quality  ,V,  7  ‘  ’  “r 

panted  bv  an  advance  In  .selling"  'wli  tof"'"''  "'®  f'"'"'®  "ic  papers  mamifaeiuiod:  and  "‘®,  Hi^'tute 

(prices,  f  believe,  however,  that  con-  " 'ariaiti  m  the  huercsied  firms  have 


extend-  oiiD.ioU  1?  tioi  as  bright  as  vve  had 


lioi.e.l  foi. 

!  iiquestioiuibly  ibere  lias 


have  a  very  intimate  association, 
and  if  1  aaii  do  so  vvitlioul  offence,  I 
you  will  appreciate  that  my  obser- ! 


Selefl  a  Quality  Gin  by  a  Quality  Colour 


Age  Mellows 
Age  Improves 


I'Oll  isiderable  progress  lias  been  made 

VV  I&WA.1.  AVI*  towards  recovery  and  that  while 

_  there  Is  still  a  long  way  to  go.  eon- 

VV  inC  'dltions  are  to-da.v  more  stable  and 
encouraging  tlian  they  have  been  for 
Why  not  choose  the  '  some  time.  \Ye  are  still  faced  with 
3est  ?  It  is  worth  many  problems,  we  always  shall  have 
while.  '  problems,  but  we  can  face  them  lo- 

I  day  with  more  confidence  as  a  re- 
,  J  I  suit  of  our  experiences  during  the 
L,^011lViClO  'pppf  fuur  years.  1  hope  that  the 
._  I'WT,  j.vacr  l!i35  vvill  be  a  more  prosperou.? 

year  than  1931.  mu  only  for  our  own 
^  *'  •.AV'  indu.stry.  bu,  for  the  iJominiou  as  a 

1ft  th#.  nnhl#«T  hute. 


Convido  ' 
Port  Wine 


Coated  Paper 

By  ARCHIBALD  REID 
Clidirman  Coated  Paper  Section 
General  business  iuiprovemeiii  .11 
1934  was  I  t  fleeted  in  the  increiis.  d 
diir.and  for  coate. i  paiiers  prodin  - 
tioii  being  about  15',r  grealei-  than  iu 
193:;,  although  siil!  far  bcl.ivt  wlu  t 
.?bouId  be  the  uormul  yearly  eoii- 
sumption. 


(i‘  velo,(ed  lines  whieb  had  iireviou.?-  J'lmt  acuon  ol  yourselves,  tlic.  Gov- 
i.v  b.  i'ii  impoi  ied.  Ill  ibi.?  i'o.?pi'e,.  al  ®‘'nmeiit  and  the  I  niversitj ,  can 


is  the  noblest  wine 
of  all.  Has  been 
bottled  by  Warre  & 
Co.,  in  Oporto  ever 
since  1670. 

Convido  means 
Quality. 

In  Ix^es  only. 
Never  told  in  bulk. 
Atk  for  Convido. 


jiEfOHiJ  si  tjaii  oi  tim  r. 

Calgary. — In  icspon.?.'  to  a  re.iu.  sl 
iti'.ni  the  ('.'.'tiiurliiiu  Sugar  Fact.jrir.? 
of  Itayinond.  beet  growei?  of  111.' 
I  Raymond  and  Magrufli  rtistriecs  are 
.delivering  beet?  to  loading  station.? 
and  dirert  to  the  factory  quite  rapid- 
;iy  in  order  to  complete  deliverle.?  of 
I  the  big  lft."S  beet  crop.  From  pre.s- 


Sugar  Company  official.?  whose  fore¬ 
cast  a  few  month?  ago  wa.»  170.000 
,  tone.  Accordingly,  a.  record  In  sugar 
I  production  will  be  reached  —  abouC 
30,000.000  pound? 
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i-.n  ..." 

and  workers. 

gic.??  i?  indicated  "’wards  iiicrcasing  the  cfficien- 

j - -  -  .v  aii.i  econoniica!  operation  of 

„  _  „  .vour  j.hini.?.  If  rcstiaicli  is  of  n.a 

INatlonal  Paper  Box  lo  ■..aluc  to  you.  if  the  services  of 

Refund  Outstanding  Bonds  icscanji  workers, 

^  cau  Ik'  uI  110  aHsirittiuco  ni  deier- 

....  ii.iiiiiL:;  in’iicUcjil  problnn.*'^, 

..Ua..a  Bmc...  Ilw  l-,.,an....l  r.me,  CXCUSe  fOf  tllO  riiailltell-  i 

l..r.iu"..  .\iui..iu..l  l’i.|.er  Dux,  ante  uf  the  liisliiiue  al  McGill.  It 
ii.)li!'icil  I.uiiiiliuh.ci’s  limi  may  well  be  Dial  [  am  not  a  com- 


1.!.?  uf  Die 

.ill-  fund  i.-.-i 
.a,\  u:.  lit  .,im. 


uii  I  ?i  a  mi  i  .i,g  i.uiids  uf  Die  .D..'.  iic’cm,  jud.gi*  ..f  Du*  iirai.'ticai  value 
.-r  ui.iri.aaa,,  .?’Ui;;ii-  fund  j.-.',,,.  o'  ihcw.iik  being  doiic  al  ilie  Tusti- 
:i  lie  calltei  fur  ,.a.\  n:.  lit  .,im.  1,  'utc.  inn  1  have  ceriaiii  views  .as  lo 

-.nc  .\<’ar  ni  a'dvauce  of  Dip  ''‘®  va’ui'  of  rc.seaicb,  ami  ihpv-  me 
.'iiriiv  dale.  'I'le.  curui.aiiv  hasl'v'.'  fjelinite. 
rairaei!  ".  refill'  iii'e  on  lem?'  ♦  a  • 

1;.  !i  wiM  ineaii  an  ailjii?tiiie.i,  uf  U  vo.i  ur  I  were  Iu  ;i.ldre.??  a  .?.  1- 
.kiim  jiiiid  iKiymciu?  and  a  sming  »ini.?i  of  cX!<erleuci.  w a’  would  be 
iiiieri.'l  liiar'ifs.  lold  Thai  ill  times  of  dciui.'ssioii  re- 

Tiie  urigiiial  i.-.?iig  aiaoquLiiia  lu  .?earcli  should  contiiuie  iiocause  it  Is, 
Doo.eiiq.  was  daie.l  .lime  I.  l:i:!i,  in  (inios  of  de|»re.?.sioii  lha,  research  j 
.1  (ir.o  .lime  !.  l:'3  ;.  (x'lllalile  a:  luf.  t  ffurls  are  Mimulaicd  to  Die  p-jiiD  | 
a  eall  aiiola.?  lo  only  a  )..)ria>.i  where  (heir  re.?ulr.'.  Iieeouie  mor.j  . 
ill.,  urig'lial  issue  as  I'cdeiiiji-  inmiedi.Dely  aiqiarelU.  I  iiuiie  rje 


:i:'an'-n'q  remrnee  on  lerni? 

mIi;.!i  '.liil  ineaii  an  adjiistiiie.n  uf 
i-inkiiig  jiind  ijaymeiu?  and  a  smin.g 
...  iiiieri.'I  eiiar'ies. 

I'iie  urigiiml  i.-.?iie  ainuquiiua  n 
Iu  lino,. am.  was  daleil  .lime  I.  ln:il 
.o.il  .i;:e  .lime  !.  l:'3  i.  (x-illalile  a:  luf 
I'la  eall  aiiol'e.  s  tu  only  a  ji.iriio. 
ill.,  original  issue  as  |■<'delll|^ 


ABBOT'S 
AOED  «IN 


MATURED 
IN  WOOD 


The  Gin  (hat  makes  (he  Perfec(  Cock(ail 

^7«i.  Jdarclmj  &  (Jo.  J-  tirticr) 

Distillers  and  Bottlers  or  Popular  Qiieiity  Sr«ncs 


'  muao  rlu'  nfnT-  Mpcriiiu*  ihai  il’  tho  intjUlcui  \v(-’*c 

T:*,n  nl*  siiiliiMi:  r’lii'i.  sitnpir  iliju  every  rise  in  costs 


LONDON.  iN:;.LANC 


GLASGOW.  SCOTLAND 
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TORONTO  GENERAL 
TRUSTS  REPORTS 
6.17  P.C.  EARNED 


Compares  With  7.69  P.C. 
the  Preceding  Fiscal 
Period 


I  sale  are  down  to  $307,940  from  $404,- 
I  306,  while  agreements  of  sale,  con- 
j  dlttonal,  are  slightly  higher  at  3579,- 
!  716.  Real  estate  held  for  sale  has 
I  been  brought  down  to  *997,147  from 
{ $1,040,852. 

I  It  Is  anuounccu  that  Hon.  Charles 
McCrea,  K.C.,  has  been  elected  fo 
I  succeed  the  late  E.  T.  Malone,  K.C., 

.  las  a  vice-president  of  the  company!  | 

>•*  The  annual  meeting  will  be  held  on  I  652,505  Compares  With 

I  Wednesday,  February  6th. 


J.S.  MITCHELL  CO. 
PROFITS  AT  BEST 
LEVEL  SINCE  ’31 


RESERVE  FUND  CUT 


Estates  Under  Administration 
Up  Over  3  Million  at  $203,- 
026,32'J  —  Deposits  Also 
Show  Ciain 


Toronto  Bureau  The  Financial  Times 

Toronto. --Net  profit  of  Toronto 
<.li3neral  Trusts  Corp.  In  1934  were 
'!220,079  as  against  $280,955  in  1933, 
;-nd,  after  provision  for  taxes,  the 
company  earned  6.17  per  cent  on 
oQld-up  capital  of  $3,000,000  as  com¬ 
pared  with  7.69  per  cent,  in  1933. 
Total  assets,  at  $230,925,341,  show  an 
increase  of  $2,266,733  due  to  gain  in 
esiates.  trust.s  and  agencies  under 
administration,  and  in  deposits.  * 


CAPITAL  TRUST 
PROFIT  HIGHER 

Net  of  $50,979  Compares  V^th! 
$49,148  In  Year  j 

1933 


$11,327  In  The  Previous 
Period 


$273,869,  and  total  assets  at  $1,178-1 
706.  During  the  year  >]0,60u  ’  par 
value  of  preference  shares  vas  rj*. 


deemed,  and 
mortgage. 

Total  assets  of  .$1.17S 
with  $1,183, S3 1  in  1933, 
Comparatlxe  workiii; 
ures  follow  hcreuiib: 


$10,000  rcuaic  .,.11  the 


Curr. 

Curr.  liabs. 


n2.803 


14. 


Net  Wk.  Cap.  609.43'!' 


NEW  PEAK  FOR  SURPLUS! 

Earnings  <rf  $2.06  A  Share 
Shown  On  Common  Stock  — 
Working  Capital  Up  At 
$669,439 


DAVID  &  FRERE 
HAD  BETTER  YEAR 


HIGHER  EARNINGS 
BETTER  POSITION  i 
AND  DAUCH: 

r'PDjr  iJox  Company  Remits  j 
r  p'  .-.ings  of  79.7  Cents  i 
On  Stock  ] 

WORKING  CAPITAL  UP  I 


I  Profits  at  the  best  level  since  1931, 1 
I  reduction  in  mortgage  Indebtcdncts  I 

A  small  increase  in  act  profit  is  outstanlhnt'^  w  •‘.hares 

....  .  L  I further  strengthening 


Operating  Profit  of  .$21,785 
Compare.^  With  $11,913 
In  1933 


reported  by  Capital  Trust  Corpora-  ,0  balance  sheet  position  and  surplus  &  i.vere  I  imiicc 

tlon  Limited  for  the  year  ended  Dc-^f  u  record  figure,  are  the  features  emeu,  in  01  e- i  r 

I'^I  the  annual  report  of  .1.  S.  NIiteliell  ! 

(t  ompany  for  l!i3l  rarnine^  ..n  n.n  ’  '  '  .  ‘'Porail.ig  p.olits 

common  sf.mi.-  ..,i  ’  , _  1  being  nearlx  double  1 


Roserxe  fund  has  been  reduced  by 
■>o0*.),000,  to  $1,500,00'},  in  order  * 


cember  31,  1934,  according  to  the  an¬ 
nual  report  issued  from  the  head 
office  in  Ottawa. 

Net  profit  for  1934.  after  deduct¬ 
ing  iiianageiiumt  exp*  nse.s.  etc.,  was 
S50,97!..  xvliieh  compares  with  $49,- 
113  in  1933.  and  is  eiiual  to  5.770^ 


arniiigs  on  the  ' 

amounted  to  S"  .■.i^^.Vsirire  *'presi^  f**''^‘re.  The  conipuin 

dent  John  c.  Xev.  im  -.!  .opor,! '  *'  rr-o'.'’ 

p.reeiation  absorbing  »..1.3'i" 
ing  drawing  on  surjdus  1 


Ti-ronlo  Uiirciiu  the  Times  j 

Toront".  -  Hinde  &  Duuch  Paper  | 
I'l.,  of  Canada  earned  79.7  cents  per 
siiare  on  2^9.933  shares  outstanding 
during  1931.  Tins  compares  with  26 
eoni.H  i.er  sliarc  earned  in  1933  and 
lo.sses  in  1932  and  1931.  Net  earn¬ 
ings  before  charges  were  $.546,400  as 
(■oiTiiiared  with  S344.123  in  1933  while  j 
poit.-i  uei  profit  available  for  dividends,  1 
...iilt!  Uifler  charges,  xvas  $239,176  as  com- 
.$21,'-  pared  xvitb  $78.92,}  in  1933.  Mlscel- I 
laneoms  charges  xverc  higher.  I 

igain  Working  capital  position  shows ' 
rnarked  improvement  at  $917,050  as 
I'lfaii-  compared  with  the  previous  year’s 
lie  es  '(otnl  of  $606,382.  Cash  amounts  to 


STEADY  PROGRESS 


Fm) 

Capita' 

Surpluj 

l.itatti  Vndtr 
Administration 

iavints 

Accounts 

Tftai 

AutU 

1918 

t  434,492 

)  1,060,880 

i  448,33! 

t  1.959,795 

1933 

639,819 

3,688,338 

1.282,328 

5,610,416 

1926 

719,294 

5,908,285 

3,708,635 

8  556, 648 

19J0 

933,690 

9,138,215 

5,146,340 

15,318.670 

19JJ 

1,110,610 

10,942,139 

3,543.715 

17.495,467 

1934 

1,135,947 

10,642.282 

5,554,343 

17,332.573 

XVrtte  or  call  for  counKi  on  financial  problem*  or  lufgwtioaa  M  to 
your  Will 

CAPITA  T1I.1JST 

Corporation  Limited 
MONTREAL  OTTAWA  TORONTO 

Under  Itominion  Government  /nepoetion 


of  the  (•l•mpally’ 


Im-rea.s 


!lI,S0 


paid-up  capital, 
shoxvn 


share.  Prosi- 
,  ,  .  liii’  report. 

..states  that  the  luiiiiitgenu'iu  is  look- 

i  ^Gros.^  pVofb,^''''v!m.''’'  of  .$9.51.1,  a  substantia)  rodut'-,^il6.188  and  call  loans  at  $268,700 

(which  was  addi  ,I  isn  -  is'ri’riier  ixi  '  I'ou  from  last  year’s  deficit  ot  y  pt,.  |  xx  liilo  in  193x1  cash  was  $61,665  with 
the 'come  to  ma.!;.'  r.’.i;',)  of  .y'-j' (jos  i  A*  tl’f'  ^'ose  of  titc  x,ar.  ihoinociill  loan.  Accounts  receivable  at 

further  strengthen  internal  reserves  juaiuunt  placed  vn  the  .savings  de- iagainst  SlTS.xs^  in  i.:.;!:;.  ( .'ompaii.v’s  u.siial  highly  liquid  t»,sI-:P’5L177  arc  up  from  $339,484  xx-l.iie 

While  a  commlttoo  of  the  board  of  l'a'"i>icui  ii.v  tlie  getcra!  public ; ‘ucluding  dr  ,  tion  had  been  maintained,  current , 'ux entorics  are  uovn  to  $.)S-.010 

directors  visited  western  Canada  last '''  '‘'c'’  triafi'l''  at  $5,551.ri|gi  as  com- 1  t*cubtful  ac.-..;in,  rr-^.  rx ; .  rhed  1  assets  of  $199,994  exceeding  current  •'‘c™  $443.sni  ^ 

call  and  found  that  general  condi- 1  pcfci  $5,134,000  in  the  previous  §173,100,  leavin  .-  a  n  ■:  profit  of  .<44  .  I  liabilities  of  $70,975  by  $129,019.  (have  been  reduced  to  $10o.66i  from 

tions  and  the  corporation’s  collec- '  TC"''-  after  addiiiou  ,,f  n-i.-^ccUan- |  1“  Itis  report  fo  shareholders,  H.  ’124.8'4  while  accruals  arc  down  to 

tions  were  better  than  in  1933.  N.  W. !  Quid,  liquid  dssets  l  onslstiug  of  ,  th,,  year’s  ! ^Icrrill,  general  mtigiagcr,  says  (n  ;  $65,860  from  8121.319. 

Rowell,  president  of  the  corporation!  (lovcrniiu'iii  itoiuls  at  iiiarkri  xalue.  imrun,'  x’'as  f:,',::.20.5.  against  I.art: 


.states  in  part:  ‘'A.s  the  drotight  ha.-;  doiuHiid  butiis  and  casi 
prevailed  for  the  past  fixe  ycara  or  ainouui  to  ■‘I. ‘16  .518.  and  .irc 
more  in  important  districts  of  ihc  to  !'4.;’C;  nf  tbo  oual  saving 
prairie  prox  inces,  together  xvith  very  ‘able  o'l  dvinn.  ui. 
loxv'  prices  for  agricultur.al  product.s  '  The  number  and  xtili’e  lU  . 
throughout  Canada,  a  siihstaatial ! and  iigcncics  under  •iiiinlaist 
number  of  mortgagors  and  purclias-  ha.s  been  .saiisfactoril.''  mniii 
or»  under  snlc  agreements  of  your  according  to  the  remark.-,  i.f  .1 
•  prporatiou,  in  common  xx  itii  other.s,  i  Lyons,  president,  the  in 
iifivo  been  unable  fo  meet  liieir  in-|value  being  $l.>,642.'hiO  ar  l•■,I 
n  resf  payments  or  to  pay  fiines  onUvith  $10,942,000  in  1933  :tnil 
rheir  lands.  jpop  j,,  The  total  r  — 

Ksfates  ami  l,>cpqsits  Cain  Icluding  estate  and  iigcncbs 
,  ,  .  .  administration  noxv  amount  t< 

i  ‘•(ales  unoer  t'.diuini.srration 


hand 

oiiual 


:  ived. 


v<  l.'>2i  a  year  a.g'o,  Vfix'r  ilcduction  i 
of  prcfureii'-c  dividirnl-  at  .^21,610.' 

minor  ;;rljust-  j  during 
tf  xvas ' 

lin.-u  a 


iind  mtckiii-  ii-rtiiii 
mints,  an  :(tiiiitint 
added  to  suri/'in  a; 

.xcitr  ag.<  of  .k!i),S93. 

Profit  .atid  Jos.s  account  figure.^  tor 


“As  the  conditions 
to  otir  industry  did  not 
the  la.st  year,  xv 


unoer  a.aiuini.srration  are 
I  arrieJ  tit  .5203,92‘)..;2 1  as  against 
>'9''.761.141  ai  the  end  of  !!i33.  The 
g.ii.ount  Ilf  gusi;’;  niccd  iin  g.-!tmciit 
oertillcates  outs’rniling  inis  heen  rc- 
diiceu  to  $  16,7Si.i.20.l  from  817,669,295, 
'vhile  deposits  are  Uit  to  .<6.410,169 
;roui  $i',027.713.  As  iisti:il.  ihe  corn- 
i.hiix  slioxv.-'  It  liicli  ]ii(uid  fiUio  xvith 
•iquid  ussei.s  at  lit  ]icj  icui.  of  i.ie- 

In  guaranfood  Inisls  accouii 
nti  10  $1,210. ‘287  from  .$!i27,757: 
government  bonds  arx'  up  to  ■81.570,- 
j''4  from  81,32",  131,  XX hi! 

.■■  •nds  are  doxx  ii  $200,000 


;,id. 

'17 


:  332,000. 

The  company  xvas  teppointx  d  trxis- 
!  tec  for  new  bxxud  issues  of  .$51". inn), 
i  The  balance  brought  forxxafi  in 
'profit  and  los.s  account  on  January. 
'1st,  1934,  xvas  $42,519,  to  xvhicli  lias  j 
been  tiddcd  the  year’s  profit  of  .$5".-, 
!i7!',  making  a  total  of  $93,499  avail- ; 
able  for  distriixution,  xvhich  has' 
!been  appropriated  as  folloxvs:  j 

Dividends  paid  during  the  year,! 
-t.  . $26, 131;  transferred  to  general  rc- 
serve.  $15,000;  depreciation  on  of-l 


initnii'inal  furniture  and  fixtures,  $1,971; 

$3  76" ’’36  t  pt  ovisiuti  for  Dominion  and 
•  ortgages  in  guaraiiteed  trusts  ae- 1 **'i'ial  la;<es,  $8,000,  leaxmg  a 
;'ouni  are  down  some  $100,000  at  i  balance  of  $42,096  to  be  carried  for- 
'54.269.220  xxhile  accrued  interxxst  i.s'xvard. 

•.lightly  higher  at  $978,181.  In  ca- ,  A  dividend  of  3%  was  dechired 
iital  account,  casli  is  shoxxn  tit  $165,-  land  is  payable  Marcli  Ist,  1935,  to 
g7;  mortgages  hax  e  been  reduced  to  !  shareholders  of  record  December 
219.062  from  $510,444;  agreements  of  I31.st,  1934. 


till-  b'iisi  iliroe  X liars 

compare 

as  fol- 

low;?:  ■“ 

1''44. 

lOD, 

1932 

< 

L*  r.g(,‘  proiit 

207.8)7 

171.21" 

|d6.23R 

Litlii-r  tnc. 

9,748 

7.671 

I 

T'  tal  int.  ,  , 

217.606 

178.882 

212.104 

:r'»*n3es  .  . 

173,100 

167,891 

201,165 

Aft  profit  .  . 

44,303 

10,99" 

10,939 

Misc,  inc.  .  , 

8,000 

337 

11.150 

lot.  net  inc.. 

52,503 

11,327 

22.089 

Pfd.  divid?.  , 

21,610 

22.172 

23,014 

SurpluH  .  .  . 

30,895 

tl0,845 

t925 

1h>  adjust.  , 

39 

48 

I.i05 

‘’premium  •  , 

23 

900 

Balance  • 

30.833 

tIO.893 

t3.I30 

Piev.  (lurp..  , 

320.724 

33  1.616 

334.746 

P  A  L.  Bal.  . 

35  1,557 

320,724 

331,616 

**-  Including 

dcprocif. 

ticn.  re*if7-v'eij  for 

doul)tfu!  accounts  ;jnd 

provibion  for  1934 

ncnin-  tax  i- 

-  On  preff  sh 

Jfr*-  re- 

ni  prove 
are  as 

yet  unable  to  operate  at  a  profit, 
eficit  a  I  .Nevertheless,  you  will  o!).<*’rvr  .a 
:  vm-y  definite  improvement  in  the 
net  results  as  well  a.s  the  cou 
tinued  maintenance  by  'is  of  a 
sound  financial  position.  Thc.se  tc 


Working  capita!  position  as  at 
infavorahlc  1  Docemher  3t.  has  been  as  follows: 

latJ  imt  1932 

i  $  S 

Curr,  .t!..xrt>  l.09U.P2i  8b3.947  b20.433 

Curr  hub..,  182, 77X  2X7. '>h3  198.023 


\VoTkiii,t 

Plant 


Call, 

and 


rate  of  8  per  cent.  Total  assets  in¬ 
creased  to  $7,780,156  from  $7,537,357. 
Estates,  tru.sts  and  agencies  account 
is  up  to  $747,686  from  $642. 308  xx  title 
guaranteed  trust  account  is  u(i  to 
$5,140,365  from  $4,846,731  Tlie  com- 
.,o,.oKin  ^  P*' B.v  liolds  dcposits  of  S1.S69,;J22  and 

irrf?  .ri!- _ !f  I  has  guaranteed  investment  receipts 

outstanding  to  the  iimount  of  $3,- 
271,043.  \elson  .Monteith,  pre.«ident 
cf  the  corporation,  states  tliai  dur¬ 
ing  the  year  tliere  has  been  a  steady  , 
increase  in  number  of  depositors.  | 
In  guaranteed  trust  account  the : 
company  holds  cash  of  $67,613.  .'an-  ( 
i  adian  goxernmcuf  and  municipal' 
I  bonds  at  $58.3.657,  and  tnortgagxes  at  | 
j$4, 489,095.  Capital  a.xsets  total  $1,-j 
892,105.  of  which  $1.''.3fk'i77  is  in. 

stocks.  I 
up  to  i 


917,0)0  606,382  422,410 
equipment  are  carried 


at  $4,96l."ll  against  xvhich  there,  is  i  mortgages  and  $215,132 
re.scrxo  for  depreciation  and  ac- i  Real  estate  held  for  fate 


cotints  rcccixahle  of  $l.'*i>9.372.  First  .  ygog.OSl  from  $195,001 


I  suits  xx'c  attribute  to  the 
i  l.x  increasing  demand  for  our  pro 

^iucts,  due  in  its  turn  to  the  ..  .  .  , 

high  standard  of  quality  xve  con-'ini^  f'X'or  of  $18,000.^  .Appraisal 
sistentiv  maintain  in  manufactur- ,  slinwri  at  $4.4.220  and 


In  iidditton  to  c.niiital  of  .tl.o.ip.ono 


ing,  thereby  enabling  us  tx)  obtain 
'  higher  prices  in  cpitc  of  very  keen 


mortgage  bonds  out  standing  arc 

‘  sho'vu  at  ,$1,’227."00,  ti  reduction  dur- i  the  company  retains  a  general  rx'- 

serve  fund  of  $700,(iiiii  iuui  :i  .general 
investment  reserxe  of  $I2.'>.""0.  Pro 
fit  and  loss  balance  stainl.s  at  .826.- 
'905. 


earned  surplus  at  $1,171,409. 

I  Income  and  surplus  account  for 
tlie  past  txxo  ycar.s  is  as  folloxvs: 


der.nbd.  t — Dblicil. 

The  balance 
usual  strong  po£,ii 


I  “During  la.sf.  summer,  taking  ad¬ 
vantage  of  the  present  xery  low 
1  cost  of  con.struction  to  effect  much 
.needed  improvements,  xve  added  a 
wing  to  xuir  factory.  This  has 
enabled  us  to  open  new  depart¬ 
ments  for  biscuits  and  candies  and 
will  undoubtedly  increase  our  out¬ 
put  stib.stantially.  We  h.ave.  of 
I  cour.se,  been  obliged  to  invr.si  in 
i  machinery  necessar.v  for  fbo  ma.xti- 
i  facttire  or  the  new  products  vc  arc 
!  putting  on  the  market.” 


! 

1934 

1933 

1  Net  earriinL.** 

5>46.400 

$344,123 

I.c«s:  Dcprec.iatioi: 

182,715 

179,612 

.Bond  interc.vl  • 

68.437 

75.922 

Mneome  t.ij:  . 

14,707 

9,660 

Othrr  charges  ,  . 

21.385 

■  N>t  prnfit  .  . 

239,176 

78,929 

’Lebt«:  r.ljvicJrnds  • 

)  7.492 

j  i^iirpl.  (or  $.  ea r  *  .  , 

$201,683 

$  78.929 

Improved  Operatinw  Results 
For  Soo  Railway  Durin"  1934 


-i.ift  Khox\-.'>  the _ 

tell,  f-urr^'iit  iitj.Kets  j  coAi*  ovxpi'T. 

ay  $804,242  exceedtii.:  current  iiabili- |  victoria.  —  Rriti.sh  rolumbi.-x  foal 
tics  of  $lo2.80..,  by  ■■639.139.  against  ;  production  during  1934  totalled  1.393,- 
$654,017  a  year  ago.  L  .nblt  .stands  ‘ tons,  compared 
at  $2‘’6  759  .1-1. r  ,-. I  tons  in  the  previr.u 


xvith 


at  $273,759, 


avcuf.gir  receivable* 

|.■|.•o^lms  fcceivtlbic  at  i  bia'Mi'nister 


to  Hon.  G.  .S, 


irilinp 

I’ear.'^iin,  IJrltisli  Colum- 
■.Miiie.". 


British  Mortgage  &  Trust 
Earned  8.38%  On  Stock 

Toinrito  Bureau  The  Financial  flmaa 

Toriinio— Dritisli  Mortgage  &  Trust 
rorii..  Stratford.  Out.,  luul  net  earn¬ 
ings  Ilf  883.766  in  1934,  equal  to  8.38 
net  11111.  on  p.sid-up  capital  of  $4,- 

Ol-.'."' 


The  statement  tif  eamiiics  .if  Min¬ 
neapolis.  St.  Paul  ami  .Saull 
Marie  system  tsubsidiarx  m  i'  P.  R.) 
for  December,  shows  net  niicratiiig 
deficit  of  $81,114  but  ti  mi  Hi'crat- 
ing  income  for  the  full  .xxtir  P.i;i  of 
$1,243,926.  f'omparatixx-  figiir' 


19) 


3  1,61  .,290  J.  I  9  4 
S  I .  I  I  4 

22,)7I.S82  22, ;i 

1.24  I, ‘>2s  l.l'l' 


IIN.  i 
’Hn  ■ 


iJecember  qro-s 
Net  oper.  riefic-lt 
12  monthi  grox.- 

Net  oper.  income  1. 241, "20  '.L’l'  899 

H — Income. 

(Excluding  Wiscounsin  Lenttal) 
December  gross  .  S  92b, 926  g  1.198.4(8 

Del.  after  ebargee  496,8)4  32). I  4) 

12  montlis  gross  12,61), 80s  12,861., 941 

Dividends  xxxre  paid  at  the 'Del.  atler  charges  ‘>.078.)41  4.843.4  .) 


SEAGRAMS  TAXES 
WERE  18  MILUON* 

Board  Chairman  Report*  on 
U.S.  Expenditures  For  Six 
Months 

Toronto. —  In  the  six  months  dur¬ 
ing  xx  liicli  ■To.'^eph  E.  Seagram  &  ' 
Son.'.,  Inc.,  di.«tillcrs.  have  been  in 
full  oiicration  in  tlie  .•American  laar- 
ki't.  it  tiii.9  made  tax  payments  to 
tlie  I’edertil  Government  of  $15,(K)0,- 
"00  and  to  variott.s  states  of  $3,000,- 
0",  it  xv,T.-4  annotinoed  by  Hearj’  1 
I’effer.  chtiirman  of  the  board 

In  addition  to  the  company’s  con 
siniction  luogram.  involx’ing  large 
outiays  for  plant  c.xten.slons  and 
iiuprovi  luc.ii,  Mr.  l^effer  repo-ted 
ttiai  the  .kb>  <  rc.Tfed  in  Seagram's 
Aimncan  (ilants  totalled  2,934.  xrlth 
p.iv-roll.s  for  ihi'  half  .vear  of  $4. 
25","imi.  .Many  limes  this  number  of 
,i(  bs.  ,t  xv;is  stated,  we  re  created  in 
the  phints  of  companies  in  related 
iudus  t  r;t  V  . 

During  the  six  months  moroi.han 
',2.5"."0b  bu.shels  of  .grain  werevon- 
stiniid  in  corporation  distilleries: 
more  Ilian  1,50"  carloads  nf  rex-enue 
freight,  consisting  of  distilled  prxi 
ducts  and  matcrialt.  nioxcd:  ntor* 
titan  $75".oiiO  paid  for  glass  con 
tainers;  .so.nO"  barrel.^  piirclcasen 

trim.  \me)ir,.n  m  ■ojiir.i  go  .  .i.xceni."  : 

13  tons  of  tin.  17  ton.s  of  c.crk.  .-mil 
P.  ton.s  of  aliimintmi  used  m  tic 
tuaniifacfiirc  of  bottle  cape,  and  fot 
a  single  month’s  siipplx-  of  cartons 
more  than  3"  carload.s  of  flat  sheets 
xxcrc  shipped  from  one  mill,  the  lar¬ 
gest  order  received  by  that  maju 
fuctiiror  in  75  years  of  business. 


GENERAL  MOTORS  ANNOUNCES  FOR  193S  .  .  .  . 


1  Special  "Marine  Type  Head"  Truck  Engine. 
9  Larger^  Positive,  Equalized  Brakes. 

3  Heavy  Duty  Truck  Clutch  and  Four-Speed 
Transmission  in  lt,4'Ton  Units, 

4  Roomy,  Chevrolet-Built  De  Luxe  Cab  with 
Safety  Glass  Windshield. 

5  Bigger,  Handsomer  Chevrolet-Built  Bodies. 

6  Sturdy  Truck-Type  Frame  vrtth  Alligator-law 
Cross  Members. 

7  Rugged  Truck-Built  Rear  Axle. 

3  Heavy  Ten-Leaf  Truck  Springs. 


Today,  General  Motors  presents  a  new  and  finer  line  of  Chevrolet  y2-ton  and 
l^A-ton  commercial  cars  and  trucks,  and  a  complete  range  of  bigger,  smarter, 
even  more  capable  Maple  Leaf  Heavy  Duty  2-ton  trucks.  These  are  the  best-perform¬ 
ing,  most  economical,  most  powerful  and  dependable  trucks  General  Motors  has 
ever  offered  in  the  low  price  field.  They  give  you  complete  coverage  of  every  trans¬ 
portation  and  hauling  need  in  the  Va  to  5-ton  range.  They  embody  many  new  features 
and  refinements  of  greatest  importance  to  every  intending  buyer  in  the  commercial 
field.  And  they  answer  all  your  requirements  "for  economical  transportation"  even 
more  satisfyingly  than  the  famous  Maple  Leaf  ond  Chevrolet  sale.s-leaders  of  last 
year.  We  can  give  you  complete  information  about  these  new  trucks  now.  Visit 
our  showrooms  today! 


CANADA'S  OUTSTANDING 


TRUCK  VALUES  FOR  1935 


1  Improved  Front  End  Appearance. 

2  More  Powerful  Special  Truck  Engine. 

3  Truck-Type  Hydraulic  Brakes. 

4  Improved  Truck  Clutch  and  Four-Speed 
Transmission. 

5  Bigger  and  Wider  Truck  Bodies. 

6  Heavier  Frame  with  Alligator-Jaw  Cros.s 
Members. 

7  Longer  Wheelbases  for  Better  Load  Distn- 
bution  ond  Greoter  Payload  Capacity. 

8  Improved  Full-Floating  Rear  Axle — Rugged 
Auxiliary  Springs. 


MAPLE  LEAF  2.TON  TRUCK 
with  Slake  Body 

9*ieot  pliitEorm  an<1  43‘incli  ?4kcV.s 
c-a  Ml -inch  whoe'ber** 


mi-'i 


0*liT«r»d  ot  fnctai' 
Ont.  Completei'f  . 
rr«>ght  anti  goverum 
only,  •ktru. 

(Pneea  aubjtfK  t  ti 

iiuti 
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fltr  IFfttanrtal  €imt9 


Quad  wbich  can  be  aspdeted  to  develop  mb  tlio  scault 
BHv  -Ml-  ■  £%  B .  a  CT  B  such  reciprocal  trade  amjB(einents  as  are  new 

^  '  beinj:  considered,  will  detaand  reasonable  guarantees 

e.TA»Li«Htt.  .Ill  j  that  they  will  not  awako  to  find  that  JfchejMhavo-drop' 

'Pubit.h.d  Ev«ry  Friw.y  .t  SSI  Cr«i*  ped  a  bone  to^  grasp^t>db.aliadow, 

%y  thft  Montreal  Flnaacial  Tiwee  PubJiehin^  ConspanF*  j  •  o  ^ 

^  ‘‘'"***«*- _ j  ■■  - .  ■  '  "  v  :  9r,;lf  -Ai 


iThe  Economic  Conference  in  Germany 

j  —  And  Some  Side-Lights  on  the  British  Marketing  Act 


It.  EMMET  COX  . 
DAVID  BURNSIDE 


•  •  •  Prasidant  | 

Geaaral  Manager  . 


Rooaevtel^  Ht^Sopremo 


By  1.  E.  LAI  TIMER 

P.rofeiaor  of  Agrlcultuial  Economics,  Macdonsla  College,  in  i 


belore  Monire,i!  Br 


X-  theaartlmes  -wbett  so  xaaeh  !a  being  «ald  ■•tooat  ^  proposed  on  this  occasion  ro  t'.nental  counirlea 


J.  W.  TYSON  -  •  Editor-In-Chief  and  Managing  Editor  !  J,  eoonomlo  freedom  and  aecnri^  through  "new  ®ontlon  briefly  three  things; 
'  A.  R.  W.  YOUNG . News  Editor  j  deals.”  "reforms’'  and  other  more  or  lees  radical  and  ***•  International  Conference 

‘W.  A.  HIGGINS  .  .  a  -  a  .  .  Toronto  Editor 'sociaUstlo  experiments.  It  Is  nothing  abort  of  astound-  second,  some  recent 

■  - - - -  j  jjjg,  contemplate  the  powers  which  are  being  grant- 1  in  Britain,  where  most 


t'.nental  countries.  Britain  claims  lu.tt  ilic  <  csi  "i  'iii'-  sciieiiie  l.eeii 
10  have  cheap  food  *n  mind  as  well  speiii  in  aiitclic-r  wa,\.  on  iuii.rox  iim 
I  aa  prosperous  farming  l>ui  wc  shall  lite  ii'chi)i(!i!c  of  ilie  jiig  rearin.Lr  in¬ 


come  to  that  later. 


The  Department  of  Agi  iculuire  m 


c!usii>.  for  in.oaiKc.  r.-.sulls  would 
hi  ve  iiron  IX'itei'.  As  has  ocenrrod, 
il!C  pig  niurkeliijg  sclieinc.  cinhiac 
lie.;  at  ii  docs  ii  iTgulnicd  piire  and 


nr  from  any  respontiblo  AdverUting  Aganey.  land  by  the  rulcrs  Of  Russia,  but  we  have  mucb  more!  The  conference  of  economists  in- !  political  prices  are  better  prices.  We 

CABLE  ADDRESS:  •■Fintime»"f  V’.  V.  Coda  reliable  evidence  of  the  remarkable  legislative  powers  |  tciested  In  agriculture  was  held  m  in  Canada  should  he  very  ctireful  g  ^  « 

HEAD  OFncE.  Moniraai.  Eanca.tcr  of*i.  .All  Depart- Conferred  by  the  represenUtives  of'^“S"»*'  Eilsen.  a  holi-;about  triiici^sing  poliiical  prices  a.s  ,,righiesi  spot  in  <  mno 

menu.  j  L.u  «  a -.i.  a  _  .  ‘  x..** .  day  resort  In  Sebomberg  Eippa.  in  we  have  had  prices  of  some  things  jn  in-’i  «  imrioiibK 

lORONTO  OPFlCEr  22*  Bay  suaat.  ^  Manager-  the  people  of  toat  great  democracy,  the  United  States,  the  valley  between  the  Weser  and  ;  influenced  by  public  regulatiou  for  “sincss  of  ra  s  ng  1  oS  l 

aVn'246^:2l66^'“^‘*‘"*  Bepre.eniaUve.  '!  otx  their  President.  Mr.  Roosevelt.  !  the  Elbe,  the  leading  grain  and  live-;  some  time.  iSs  not  "mhclv  d.lc  uT  ani 

f.ONOON,  ENG-e  98  Buhopgate,  C.  J.  Daviaa  it  Co...  Congress  has  been  asked  to  not  only  band  over  to'^^ca  area  of  Germany  and,  a?  we;  Farmers  m  Germany  as  in  some  ourselves  unless  ii 

Keprerentativaa.  {the  President  nearly  $5,000,000,000  to  spend  without!"^**'*  repeatedly  told. the  most  pros-  other  pans  of  Europe  must  lia\c  throiigl)  tl.e  Otlawa  ’I'r 

- - - - !  restrictions  but  also  power  to  do  vlrtuallv  anvthina  In  '  Perhaps  out-  higher  prices  llian  prevail  w  ith  ns  ^.^..-eomenl.s  but  was  targoly  Uu- 

nrt.ofr/ffo  ffcaiitferMfir of  fliainveatfno  OMblto  ’  ^  “^““^  *“  ;**^*  °*  the  gardens  along  the  banks  —as  their  farms  are  in  many  lu-  ,,,  f  Markeiin  -  A 

befief  tfiat\h«  oonfidmoa  of  capital  ia  CBamtial  to  the '  government  he  may  want  to  do  without  further  lof  the  Moselle,  the  Neckar  and  ihe  slances  so  small  that  high  prices  arc  p,;,u,.ns  in  this  lino  have  boon'spl 
Ktalnlitij  of  iiaauca,  tho  proaperity  of  industry  and  the  ^  sanction,  with  the  right  to  Jail  and  fine  objectors.  1  DP^r  Rhine.  essential  to  ensure  even  a  low  living  ipe  past  year  and  jn-omiso  lo 

development  of  our  reaourcea.  i  Thus,  as  one  Washington  correspondent  points  out,  Mr.  i  conference  was  firsi  schedul-  standard.  Intererting  indeed  wcic  r.pp{]  for  another  n'ar  also,  nii 

V/  _  B  .  7  ..  «d  for  1933  and  postponed  at  the  last  the  visits  to  farms,  or  more  aeon-  ..onrii,;,.,  «  ,,i 

TurnwTRWAT  imrOAV  FEBRUARY  1  1935  Roosevelt  could  recMt  practically  the  entire  adminls-  Ltinuts  to  the  later  year  on  account  rately  speaking,  farmsteads.  l  lic  ^  counirv 

MONTREAL,  FRroAY,  FEBRUARY  1.  1935.  traUon  machinery  of  government,  fill,  without  regard  |  of  conditions  prevailing  in  Germany  ]  season  being  after  harvest  there  wn.s  "  . . .  , 

- -  j  to  civil  service  requirements,  the  thousands  of  admin- ,  that  time.  Some  of  us  expected  it  'not  so  much  lo  be  .seen  in  the  fields,  ■  . 

V  «•  _S_  *T1.  '  iatratton  -tabs  the  relief  Droeram  will  rreate  and  fi,  be  again  deferred  for  the  same  although  any  firm  advocate  of  after  P' '.'•'‘'  e  I” J 

EnCOnragmST  The ‘Outside  Investor  ®  reason  but  Uter  found  when  in  at-,  harvest  cultivation  would  have  en-  vailiug  in  uitcd  Stales  \i  pres 

Criticism  of  Ottawa’s  taxation  of  Investors  resld-  (  eeJarv  to  go  th  each  post.  tendance  that  our  fears  on  this  score  joyed  these  trips  immensely,  as  never  P' 

trt  Th*  Financial  i  What  this  means  in  encouraging  reckless  and  ;  were  groundless.  in  fact,  the  hold- ■  have  we  noticed  so  much  laud  ciilti-  ! 


'  Encoumginff  The’Outside  Investor  Tea^on  buTuter  S  wlien  InTt!  ,  ImV^sf  ^Xvktion  “  vaiilug,  in  rniicd  Siale.  y  presen, 

t^RITICISM  of  Ottawa’s  taxation  of  Investors  resld-  (  »^Ty  to  go  th  each  post.  tendance  that  our  fears  on  this  score  joyed  these  trips  immensely,  as  never  '^’1  "  I"’  'i'''ni.t'‘*'lii'il! 

in<- fvntnidn  nf  Oanada  comes  to  The  Financial  i  What  this  means  in  encouraging  reckless  and  ;  were  groundless.  In  fact,  the  hold- ■  have  we  noticed  so  much  laud  ciilti-  '  ‘  ®!  '  V'  a  'i 

*■  wasteful  expenditure  of  public  money  is  Indicated  by  ^“8  of  the  conference  was  facilitated  vated  after  harvest  as  in  tliis  g nil n  P®. rediued  .suppl>  in 

N.svf--ra  it**  ti  A  sa.  ‘  posftibilit.v  of  toufistR  receiviBR .  v/herc  most  of  the  livestock  "  as  to  maintani  i>u(  e.  ai  a  i.m  le 

Tffeeldisrusted  at  the  wav  Investors  are  treat-  ’  ^ patronage  line  and  It  registered  marks  at  mucb  below  found  in  the  stable.  Dairy  herds  roming  year  nen  thouch  doines- 

now  resident  “r^nada  The  »»»«“  be  their  actual  market  value  -  costing  arc  nothing  like  as  large  or  as  wellit'c  pvoduclion  in  I'.nian.  is  expand- 

verv  few  Canadian  investments  showing  dividends  sounding  for  the  faithful  "  about  25  cents  when  worth  from  ilS  kept  as  in  the  Pi  ovince  of  Quebec.  'Ok 


icismg  poiiiiiui  p.ices  a.s  brighiesi  spin  in  <  anadian 

ad  P'iees  of  some  things  ..j., jt^iiipi-e  iu  10:M  was  uiidoubicdly 
by  public  legulatiou  foi  pusinc.ss  of  raising  bogs.  Tlii.s 
„  was  not  entircl.i  due  to  anyrhiiig  lliai  ■ 

m  Geimany  as  in  some  liave  done  ourselves  unless  indi- 
ris  of  Europe  musl  have  througl)  tlie  Otlawa  ’I'rade , 

PCS  than  pievail  with  us  ,\ri-ponienl.s  but  was  targolv  ihe  re- 
farms  are  m  many  in-  ,,,p  ^|,,, feting  A.l 

small  that  high  prices  aio  in  Ijjj*-  ijpo  have  been  splen- 

)  ensure  even  a  low  living  ,j|p  yg.,,.  .m,|  pi-omise  lo  l>e 

Intererting  indeed  were  „nf,j,,er  year  also,  mi  a. 

to  farms,  or  more  «c<'U-  of  conditioiis  outside  oi  our 

akmg.  farmsteads.  llic  ,..ounirv, 

ig  after  harvest  there  vvn.s  ,  ,  , 

h  ,0  be  .seen  in  the  fields, .  "'.e  i"'-'’'  year  loeal  hog 

nv  firm  advocate  of  after  '.'“'e  '.'^^1’ 

Itivation  would  have  en-  vajliug  ,n  nitcd  Mules  Ai  presen, 
trips  immcnselv.  as  never  Hi'lfi'l"  ure  higher  iliaii  m 

diced  so  much  laud  culti-  Montreal.  I  his  is  no  doiih,  due 
harvest  as  in  this  grain  Pa’’".'  to  ftie  ledueed  suppl.i  And 

n.»,.mane  this  rodiiced  siinnly  may  be  expceied 


T  ffeel  <llegusted  at  the  way  Investors  are  treat- 
eit  tyho  are  not  now  resident  in  Canada.  The 
very  few  Canadian  investments  showing  dividends 
are  subjected  to  so  many  deductions,  give  veiy 

them  *°*Mv^aM^an '^invMtments  ^  on*^ulc 'whole^  '  reform  program  at  Ottawa  haS|t),a^^QQ  one  is  allowed  officially  to  ther  south  Ihe  .Simmenlal  breed  of  lion  to  wheat  and  duiryiiic  in  pig  cjj  Paul’s  D- v  Vi  tl 

have  been  most  unprofitable  but  it  Irks  me  more  been  patterned  after,  as  well  as  being  encouraged  by,  take  marks  out  of  the  country.  cattle  arc  in  evidence.  Tlicsc  are  feeding,  poiiltty  laisin.g,  fruii  .grow  -  ’  ’  '*”•  **  IJoy  Weuthci 

that  the  meaare  returns  on'them  are  further  re-  '’.Vew  Deal  "  at  Washington.  Surely,  therefore.  One  of  the  most  interesting  things  a  triple  purpose  breed  of  cows-  de-  iny  and  the  prodiiriion  of  lanning  'eusoii.  luu  drur  (nm 

duced  bv  taxluon.  ”  lit  Is  reasonable  to  expect  that  common  sense  will  pre-  conference  was  the  way  signed  for  furuisliing  ilie  power  for  rrop.s  there  is  a  marked  f‘'’vvl-)Pium,i  ‘  .  ond, 

■  '  u  ,  ^  the  translation  of  papers  was  made,  cultivation  as  well  us  meal  unU  rrccntly.  I'lns  will  ciiungc  the  ".o  t?t.  i  uul Duy.  .ianuarv 

rhe  sentiments  of  this  ^dividual  are  doubtles.s  shar-  before  such  sweeping  pow'crs  arc  conferred  on  in-  beneath  the  platform  a  trans-  niilk.  ture  of  import.s  m  some  eMeiii.  A’ct  "ce  ihouglit  uj)  lo  u  fpw  i  cni!iri(..'v 


It  Is  being  said— and  there  have  been  not  a  few  in-'^°  cents  in  the  markel.  Under  although  the  Holstein  breed  is  pre-  Kxpau.sion  in  prodm  tion  in  Rriiain 
-Btinns  thot  fv.  •<  or  -  /-v—  1.  such  conditions  it  is  not  surprising  dominant  in  Sebomberg  Lippa.  Kiir- ,  is  noticeable  in  inan.\  lines  in  addi- 


I  he  name  '"( ,  \  \  \ | )  \  I’l . |{  M  \  N 
'  lias  hern  re-i»ei’(rd  in  llie 
world  i>f  bu&iners  and  fnninec  for 
more  than  lliree-qniirlrra  ot  a  cen- 
tnrv.  Diiriug  ibat  (icriod  llir 

CANADA  PERMANENT 
MORTG.AGE  CORPORATION 

ind 

THE  CANADA  PERMANENT 
TRUST  COMPANY 

have  developed  a3  in^-tiiniioni-  of 
nation-wide  service,  loiiclhn^  lli,. 
life  of  (Janadiao  cominunilios  from 
coast  to  coast. 

The  financial  strenglh  of  llie 
"Canada  I’erinauenl’’  is  a.i  as-ei 
to  the  Dominion.  The  con-erv  alive 
polieies  of  its  management  .ire  a 
comfort  to  thousands  of  Canadian 
families. 

.Services  embrace  «le|>osils.  invest- 
ment  debentures,  living  iriisl-.  coi 
lections,  real  estate  inanagciiicni, 
etc.,  etc. 

Head  Office;  320  Bay  St.,  Toronto 
Combined  Aistli  Ficced  $100,000,000.00 


SCRAP  BOOK 


.S|.  Paul  s  Day  \^'euthcr 
lor  some  itukoii.  imi  clr-ur  evni 


floods  in  this  country.  Despite  its  outstanding  de¬ 
velopment  during  the  past  two  decades,  the  Dominion 
la  still  a  young  country  and  cannot  afford  to  ignore 
the  benefits  accruing  from  the  Investment  of  fiiither 
outside  capital  within  its  borders.  We  bavc  done 


Silver  And  Currency 


one  from  the  speaker  and  the  other  (hose  foiiowing  other  vocations!  and  One  rea.son  for  llii.s  is  llie  increase  'dence:  and  vuin  or  snow.  Iii”l 
'from  the  trauslatcr  througli  ear- '  that,  the  cropped  area  in  ITII  was  in  population  in  tlie  countr.v  from  '-es  and  scarcity.  (ias  Logic 
phones.  .Anyone  not  conversant  with  ,  g^me  UU  million  acre.s.  jinst  sliglitl.v  itumigralion.  During  the  two  year.s  — 


Sii  VFR  ho-  ~.oi„oH  ,  --.—  1  ,1—1  the  language  of  the  speaker  had  Sim- 'more  than  three-quarters  of  a  mil-  i;,ci  and  1932  .some  1. -in  odd  thou-  Places  f'or  f-lats  and  Heads 

IL.VER  has  received  a  nreat  deal  of  attention  dm-  p]y  to  ad.just  the  earphones.  The  lion  farms  in  Canada  cropped,  if  is  .cmid  people  migrated  to  Drilain.  The  .  nr-.n.-  i  ■■ 

Ing  the  depression  and  recovery.  The  manipula-  arrangement  was  excellent.  •understood  liow  necessary  higher  ■  explanation  of  this  would  appear  to  Ific  i  ” 

tion  of  its  value  as  a  metal  and  as  coinage  has  been  m  v  ac  ♦  prices  are  in  Germany  than  locally,  be  prosperity  generally  of  tlie  coun-  ,,  ,  '*’1; 

_ _  .  .  .  .  .  \v.-|.:io  onir.vo.1  ,mr  Iriti  to  fipr-  .  'Phi-  1,000,1  Lnrr-o.  apll.sc.s  lie  could  Hunk  ..f,  .S.'l 


well  In  almost  entirely  taking  care  of  our  owm  gov-  tion  of  its  value  as  a  metal  and  as  coinage  has  been  m  v  ac  ♦  prices  are  in  Germany  than  locally,  be  prosperity  generally  of  Hie  coun- 

emment  and  municipal  financing  during  the  past  three  j  widely  discussed  and  has  led  to  spirited  controversy  Among  the  high  lights  in  the  dis- ' 'y***'®  "I®. 'D-rrticu'larh’^^a"s’  Iv'^on  imme'huiidVn'^vhier^J  ^ 
years  with  outside  capital  practically  unobtainable. ,  among  economists  and  financial  authorities.  In  an  cussion  was  a  paper  b.v  Dr.  SchachL  ,  to  be  no  inclination  lo-  waid.  on  private  capiilil  now.  -.a 

It  Is,  however,  reasofnable  to  assume  that,  as  and  when  address  before  the  Montreal  Chamber  of  Canadian  In-  ihc  president  of  the  Reich  Bank  a,nd  yy  in  some  oHier  Kiiropean  the  rale  of  a  qiiarler  of  a  million 

world  economic  conditions  again  come  back  to  normal. ;  surance  Accountants,  Dr.  J.  P  Daj-,  of  McGill  Uni-{'®^®’  Minister  of  Economics.  Ihe  to  soalt  the  tourist- .still  it  licuseti  a  year.  Another  indiisfry 

a  new  period  of  development  In  Canada  will  be  seen, :  versity,  mentioned  the  silver  policy  of  the  United  f^.y'^caneHlafion  ”o1r  **debL'in^o^der  "  apparent  that  in  farm  organi-  that  t  epoiTs  recoid-brcaUiug  pros- 
for  which.  a.s  In  the  past,  outside  capital  will  be  re- 1  states  as  providing  an  excellent  example  of  the  curious  that  International  credit  might  recur.  i^haM^  pe%aps^iof  quhe^o^hTd^aHer  ’J’® 

qulred  to  a  material  extent.  Ineptitude  of  the  monetary  policies  which  that  country  This  may  be  necessary  but  one  could  '  .  i  u,  .  u,  , 

The  taxation  Imposed  In  the  1984  federal  budget  J  has  pursued  since  President  Roo.sevelt  took  office.  Tn ,  ‘  ^  v  »  ^sr.n^’e of  The  world ‘S^learn- 

may  bo  considered  more  as  a  petty  annoyance  than  i  telling  the  “depression-time'  story  of  silver,  Dr.  Day  the  idea  that  debts  should  be  can- 1  Realisiaiion  ihai  for  some  tiuie  to  oil  by  experience  during  the  last  five 


The  taxation  Imposed  In  the  1984  federal  budget  >  has  pursued  since  President  Roo.sevelt  took  office.  In  ,  refrain  from  considering  ’f 
.  /  ..  ...7  I  ^  lan.vone  would  come  forward  with 

may  bo  considered  more  as  a  petty  annoyance  than  i  telling  the  “depression-time  story  of  silver,  Dr.  Dav  the  idea  that  debts  should  be  can- 1 


pro.s-  lionoviitilc  sr.ntlf‘ni;iM 

on  the  fan  Hiai  when  lie  .':ii  down 
on  bis  bat  bis  iicad  w;is  ni>i  In  ii  ■  ' 
,  — G.  K.  Chestcrion. 


“Summing  up,  Uuee  re.sull.'=  of  the  U.  S.  silver 
policy  are  clear:  it  lui.s  benefitted  the  .silver  in¬ 
terests  at  tlie  expen.se  of  the  public,  it  has  facili¬ 
tated  inflation,  and  it  lias  thrown  China’s  finance.s 
and  trade  into  confusion,  Nothing  else  has  been 
clearly  attained.  If  the  policy  is  pursued  far 
enough,  it  will  result  in  the  United  States  acquir¬ 
ing  most  of  the  vvoriu's  silver  as  they  have  acquir¬ 
ed  most  of  the  world's  gold,  in  neither  case  with 
any  comprehensible  idea  of  what  they  want  it  for, 
or  what  they  mean  to  do  with  it.  Gold  has  been 
made  impossible  as  an  international  standard  value 
and  the  sole  silver  country  is  being  driven  off  sil¬ 
ver.  The  rest  of  the  world  will  have  to  find  some 
other  International  standard  of  value  and  is  finding 
it  in  the  British  pound.” 


Canadian  Silver  Dolliir 
On  Hie  orders  of  Hie  ilrr>  : 

-Mr.  Thomas  Itold  i.\ow  ANcsinTm.- 


an  overt  act  against  outside  capital,  but  It  cannot  fail, '  concluded: —  celled,  that  Ihey  should  not  be  again  .come,  perhaps,  a  study  of  the  public  vear.s  just  how  io  secure  a  first-class  On  Hie  orders  of  Hie  ilrr> : 

nevertheless,  to  have  an  adverse  effect  upon  the  atti- !  _  .  .  ,  into,  he  would  have  a  great  regulation  of  agriculiure  lu  Britain .  depression.  .And  having  brought  this  -'Ir.  Ihomas  itold  i.\cw  AXcsimiu.- 

ti.ilPofBrtHshanrffnreivn  Investors  towards  Canadian  ’Summing  up,  Uuee  re.su 1 1.'^  of  the  L.  S.  silver  claim  to  originality  for.  in  all  the  , was  more  important  for  us  man  any- ; about  we  are  having  a  splendid  ex-  fen;  Can  tho  Ali.nisici  of  FiniMu  e 

Tuae  or  Briiisn  ama  loreignmveswrs  towaras  canaoian  p^jicy  ,^6  clear:  it  lui.s  benetitted  the  .silver  in-  numerous  solutions  advocated  for  our  '  thing  that  might  be  gathered  from  ample  of  how  lo  retain  tliat  depre.s-  tell  us  when  we  imiy  expect  the  nci 

y^ccurltlcp  As  such  it  should  have  osen  avoided  id  tercsts  at  the  expense  of  the  public,  it  has  facili-  difficulties,  that  possibility  appears  international  conference?,  pronipled  sion.  i  anudian  silver  dollar  lo  bo  road' 

the  Interests  of  the  future  economic  growth  of  the  tated  inflation,  and  it  lias  thrown  China’s  finance.s  lo  have  been  so  far  passed  up.  'roe  to  take  Hie  opportunity  of  at-  The  depression  locally  was  large-'  Hon.  K.  X.  Rhode.-:  i  .\l  ini.stcr 

Dominion.  *  trade  into  confu.sion.  Nothing  else  has  been  -phe  conference  in  Germany,  where  tendance  at  Hie  conference,  where  1  |v  caused  by  the  discrepancy  of  Financci;  It  is  auHcipaicd  tiuit  Hi 

In  the  Bvhf  of  the  reaction  to  the  taxes  in  Euronean  i  ®*®®*’*y  policy  is  pursued  tai  some  twenty  odd  countries  were  re-’vvas  asked  lo  give  a  paper,  of  .spend-  prices  as  between  certain  lines  of  new  silver  dollar  will  lie  icadi  iiinl 

!  L.  ,  B,uropean  i  enough,  it  will  result  in  the  United  States  acquir-  pre.senled.  disclosed  two  points  of  ing  most  of  my  time  in  Britain.  My  poods,  notably  farm  prices  and  other  widelv  disiribiitcd  on  the  mb  of  Mm 

and  United  states  markets,  tne  government  has  an  ing  most  of  the  worlTs  silver  as  they  have  acquir-  ^iew  clearlv,  the  national  and  the  :  interest  there  wa.s  in  investigating  ibings.  This  di.screpancy  was  brought  •  the  anniversarv  which  it  i.<  micudiM! 

opportunity  In  the  forthcoming  budget  to  admit  to  the  cd  niost  of  the  woiTu  s  gold,  in  neither  case  with  inrernational.  As  might  be  expect-  how  Hie  British  .Marketing  -Act  -.ras  ahoiii  by  man-made  regulations  in-  to  commcmoraic. 

weakness  of 'the  levies  by  rescinding  them.  The  gov- ,  any  comprehensible  idea  of  wTiat  they  ■want  it  for,  importing  areas  empbasi/.ed  the  going  foi  ward — as  well  as  lo  size  up  eluding  trade  restrictions,  collective  ,\]v.  McIntosh;  Thai  uiii  tic  He 

ernment  has  done  well  in  maintaining  the  national'  maS'fmSbTe^lT  an  interoatiTn^^  point  of  view,  while  those  as  far  as  possible  fuiurc,  t  rrni-  in  bargaining,  forward  wage  agre^ement.s  election  datc.-Hou.<o  of  .'oiuiuoi,: 

,  .  ..  made  impossible  as  an  mteinational  standard  value  dependent  on  export  markets  luiernational  trade.  This  pro.td  a  prd  Hade  agreements  which  ■were  Debates 

credit  before  the  world-the  good-will  of  outside  in-  ;  and  the  sole  silver  country  is  being  driven  off  sil-  „ere  inclined  to  .stress  the  interna- 'most  intere.sfing  siudy.  confined  io  certain  indu.stries.  Other 

vpstors  is  also  important.  ver.  The  rest  of  the  vvorlcl  will  have  to  find  some  nonai.  From  this  we  see  first  that !  The  British  .Alarketing  ACt  is  no!  industries  not  defended  in  this  way  .  I  fifi 

_ _  I  other  international  standard  of  value  and  IS  finding  ihose  stressing  the  international '  receiving  the  unanimous  support  were  unable  io  exchange  their  goods  7^  ”  ^ 

I  ’T  in  the  British  pound.  point  of  view  were  those  with  some- ;  which  might  he  expected  from  study-  for  sufficient  goods  provided  by  the  Aboui  a  doz.en  of  Hie  poorer  iiilia- 

Reciprocity  RcQuireS  Safeguards  i  Bi-metallism  as  a  method  of  creating  purcha.sing  'hing  to  sell,  and  second,  that  the  j  ing  it  from  a  greater  dirtance.  .''ho  ^  iitslily  paid  vocation  to  keep  them  bitnuts  iil  Shnits,  a  mining  villiigc  m 

, -  iic-Ti.rFi?  „  .r-o.,,..  o.  ..Ii  1  mower  and  snreadine-  nrosneritv  is  not  new  Rut  it  violent  nationalism  recently  rampant  milk  marketing  boards,  of  which  busy.  I.a.ncashirc  received  as  a  (  ■h•■isl!nas 

\1/  HKTHER  It  came  as  something  of  an  anti-clima.x  j  P  P  S'  P  P  y  in  a  desire  to  assist  agriculture  in  they  have  a  number,  one  for  Lng- i  I'lie  general  strike  of  the  producers  sift  a  small  sum  of  mone.i  from  an 

•'  after  Mr.  Bennett's  sensational  announcement ,  has  won  comparatively  few  supporters  among  bankers  Here  we  have  land,  one  for  Scotland,  and  one  for'o.^  tlio  durable  goods  industries.  In-  unusual  fund.  Fai  ly  m  iiu-  eiiHi 

of  his  "reform  program."  or  whether  the  public  hasjRftd  monetary  experts,  although  it  has  not  lacked  ad-  the  policy  of  protection  utilized  by  ,  X'orthern  Ireland,  are  having  par- ^chuding  particularly  Hie  building  teentli  crniiiry  a  natiic  of  iiic  i  ii 
become  more  receptive  to  the  idea  of  tariff  modlfica-  '’ocates  whose  arguments  have  attracted  important  other  industries  for  a  considerable  Hicillarly  heavy  going  especially  in  iradc.i  and  equipment  indu.stries,  ac- ,  lage.  .iamos  .Miichell.  cmigratefl  ic 
„r,ri  with  th-  TT«if«.i  '  BODuIar  followinfra  The  ftreiimont  of  the  riirrpncv  OX-  Pt«'iod  now  extended  to  agriculture.  '  Scotland,  where  a  greater  proportion  counts  for  much  of  the  iinemploy-  the  AVost  Tiidios.  where  he  engaged 

Hon  and  reciprocal  trade  relations  with  the  United  ,  popular  The  argum-nt  of  the  currency  ex-  countries,  however?  are  both  {of  the  milk  must  be  made  into  bui-  nienf.  By  paying  people  for  doing  in  the  .sl.avc  tr.mle  and  ama.s.scd 

;>tatcs,  the  fact  remalDs  that  the  formal  announcement :  that  there  can  be  only  a  single  money  stand- ^  exporters  of  farm  pro- [ter  and  cheese.  Naturally,  farmers  ncihius:  instead  of  doing  something: ,  largo  fortune.  His  fonsrionce  w.t 

of  trade  negotiations  between  Ottawa  and  Washington  [  ard  and  that  gold  has  been  found  to  best  serve  that  ducts  to  a  greater  or  lesser  degree  do  not  like  to  convert  milk  into  iim  depre.ssion  may  be  made  more  or  troubled  by  Hie  soiirie  of  hi.s  wcaiHi. 
has  been  received  with  a  marked  absence  of  those  poll- 1  PUfPo®®-  That  gold  now-a-days  is  merely  a  standard  and  from  this  we  see  developing  hi- '  cheese  any  bell er  in  Scotland  than  in  less  permanent.  On  the  other  hand,  and  when  he  died  in  I7;;r,  he  le  i 

t. cal  reactions  which  have  been  noted  in  the  past  when 'and  not  a  base  of  value  does  not.  In  their  opinion.  Jaieral  trade  agreements  or  a  strong  Canada  when  the  fluid  milk  mai^^et  when  only  one  farm  out  of  two  has  :  £500  in  trust  to,  ihe  po.,r  of  n,.. 

*  i  .  .u  -r-  .1-  u  ij  •  tendency  to  deal  with  other  nations 'is  so  much  more  remiinerafnc.  And  a  moioi'  car.  one  out  of  tliree  a  tele-  native  viliage.  The  fii.'id  was  fii-Ji 

reciprocity  has  become  a  pre-election  issue.  It  almost  ^  change  the  situation.  To  those  who  would  expen-  domestic  pro- !  this  in  spite  of  a  benus  on  cheese  ,  phone,  one  out  of  six  .-i  radio,  and  adminisiercd  liy  the  Kirk  .Scs.shbi 

would  seem  that  reciprocity  will  be  a  comparatively  Mncat  Uiey  say  that  the  trouble  is  with  the  weather  duct.  production  from  the  milk  industry,  one  out  of  iwclve  running  water  in  and  afterwards  h.i  the  I’arisli  1  oiiii 

mild  item  in  the  governmenf.s  "reform"  program,  even  and  not  with  the  barometer;  that  trade  cannot  be  re-  'rhere  are  other  methods  of  as- i  The  price  of  butter  and  cheese  Hk  Iiome.  it  is  childish  to  talk  <>f  cii.  This  year  .s  distrihuHon  wa.- 

though  the  latter  is  revealing  Itself  as  mucb  less  radi-  vH’ed  by  altering  currency  values  but  only  hv  a  re-  listing  agriculture  emplo.ved  besides  ;  in  Britain  depends  upon  Ihe  oompc-  oin  prodiiction.  undertaken  in  Hu;  Iguuii  k  Couni, 

.....  “  ,  --J  ,  •  .  J  protection  and  among  the  surprising  i tUion  from  New  Zealand  and  Aus-  — - -  I'oiincil  -  l  ominn  'I'inw-: 

cal  than  indicated  by  the  advance  notices  turn  of  confidence  in  international  exchange  and  ere-  ,,3  j,  visitor  from  this  sideitralia  where  expan:  on  has  recently  Piirv-cuf  Ohnn'otix 

The  political  manoeuvre  by  which  a  Conservative  ■  <ht  which  will  pei-mit  of  trading  in  those  products  and  of  the  water)  is  the  definite  effort 'been  rapid.  B'hen  Canada  taxes  .  ,  p  o  ,  1,  •• 


Reciprocity  Requires  Safeguards  >  Bi-metaiiism  a.s  a  method  of  cteaimg  pi 

XT -ilETHER  It  came  as  something  of  an  anLi-clima.x  j Po^’ci’  spreading  prosperity  is  not  new. 
V A  after  Mr.  Bennett's  sensational  announcement .  has  won  comparatively  few  supporters  among 


L  and  Washington  I  aru  anu  mat  golu  nas  oeen  lounu  10  oesi.  serve  inai  ducts  lo  a  greater  or  lesser  degree  do  not  like  to  converr  niiiK  into  1  no  depre.ssion  may  ne  made  more  or'troiinicd  i>y  the  source  of  lii.s  wcaiHi. 
•nee  of  those  poll-  j  purpose.  That  gold  now-a-days  is  merely  a  standard  and  from  this  we  see  developing  hi-  'cheese  any  betier  in  Scotland  than  in  less  permanent.  On  the  other  hand,  and  when  lie  died  lu  I7;;r,  he  Ici 
in  the  nast  when  '  and  not  a  base  of  value  does  not.  In  their  opinion,  agreements  or  a  strong  Canada  when  the  fluid  milk  mai^et  when  only  one  farm  out  of  two  has  ,  £500  in  trust  for  ihc  po..r  of  h,.- 

i  i  o  f„atv.n  Xc  <h  T  f®ndcncy  to  deal  with  other  nations  is  so  much  more  remunerative.  And  a  moior  car.  one  out  of  three  a  tele-  native  viliage.  The  I'li.-ui  was  I'iru 


Current  Opinions 


undertaken  liy  Hu;  lauuiik  Couni, 
Council  -  London  'I'inics. 


government  has  adopted  recognized  Liberal  policies  is  commodities  which  nations  have  for  sale, 
appreciated  in  Wa.shington.  W'riting  in  the  New  York  I  _________________________ 

Times,  John  MacCormack  points  to  the  interesting 
situation  that  the  Liberal  party  cannot  now  oppo.se  in  Cuft  Commcnt  OH  Current  EvCntS 
principle  what  it  has  traditionally  advocated,  while  a  ■ 

Conservative  party,  sponsoring  such  an  agreement  in 

_ _ 4. u  VI  4.  J  -4.  4  •  AVhv  not  a  “reform  measure  for  the  benef 

office,  “would  not  be  able  to  denounce  it  on  patriotic 

or  other  grounds  in  opposition  should  the  forthcoming  '  *'’*-**'^®°®‘*  pajeis  ^  ^ 

election  result  in  a  change  of  government.'’  ,  observeT.  at  the  Hauptman  trial,  wre 

Mr.  MacCormack  also  professes  to  see  a  reversal  of  .,7^^  proceedings  att. 

tariff  sentiment  In  Canada  on  account  of  the  alleged  ^  ^hing  like  the  dignity  of  a  court  of  justice. 

abuses  brought  out  by  the  Royal  Commission  on  Price  ^ 

Spreads  and  Ma.ss  Buying.  Further,  he  points  to  a  vVhile  the  lacUun  led  by  Mackenzie  King 

change  in  biisincs.s  sentiment  when  the  Canadian  ,hc  Bennett  forces  in 

Chamber  of  Commerce  urged  the  undertaking  of  neero-  .  .1  ■  .  ,1  •  _ 

.  ....  S’-  -  i.c,i,4i4g  U4.  uigu  ijj  election,  the  indication.s  are  that  some  o 

tiations  at  the  earliest  possible  date  to  determine  the  ,  .  .  n  1  ,1  i  •  1  - 

,  ,  ^  ,  ,,  ,  ^  uviriiiiiiic  iiic  jgjjj  figiiiing-  will  he  in  the  provincial  sectors 

'  extent  to  which  mutual  roncession.s  can  be  arrived  at  .y.  .y.  .y  .y 

with  a  view  of  accelerating  the  movement  of  trade  The  government  at  Ottawa  may  find  som« 

between  the  two  countrie.s.”  n,,,  .i^-nn  14-11  Mmi  thP  FiPnrh  hi 


*A  Few  Remarks  ’ 
lnvit4Ui<Mi.s  lu  hr  iirc.seiii 


Hiieviug  and  boiiStiiig  and  i'>-'dicatioii  of  Hio  (ifiiy.shuiy 


commodities  which  nations  have  for  sale.  being  taken  on  a  continent  that  is  :  the  whole  dairy  industry  to  bonus  the  _  • rtnr  rT  xTrTv  \v»v-i-iti 

on  the  whole  the  greatest  importer  '  export  of  cheese  as  is  proposed,  i-  MORK  1 '0-01  ERA  1  IO.\  \\  .A.\  I  L'4D  ^  Invitation.-;^  to  he  prc.seiii  iii  i':c 

'  ""  .  --  •';~r  of  food  products,  to  restrict  produc-.will  be  interesting  to  the  .siudeiit  of  .-ihic  Hiieviug  and  boiisLing  and  ‘•’-'‘Inatioii  of  Hio  Heiiy.shiiry  ccinc- 

—  ^  ^  f  tion  of  some  farm  products  in  order '  international  trade  and  political  giabblne  Hiai  is  going  on  beliveon  "  de-spiuchcd  tri  all  up  m 

Curt  Comment  on  Current  events  to  raise  prices,  one  need  only  men- l  prices  to  see  what  furiher  bonus,  if ,  Dominiou  and  province  and  munici-  <’<>iri;i  css.  u.  Hie  l>rc;-i(lerii 

■  '  tion  the  denaturing  of  wheat  to  pre- ;  an.v.  will  be  paid  Hie  producer  of  loaders  is  not  siatesmanship:  '"il'iun.  Mo,-i  4,1  iiifsc  <!» 

"  vent  ii  from  being  used  for  human  | cheese  in  Britain.  v,lia('.s  more.  Hic  people  won't  siaud  diued;  Hic  couipiiiico  was  .surpri.sed 

Why  not  a  “reform"  measure  for  the  benefit  of  over-  consumption,  the  destruction  of  dairy  |  .At  present  the  endeavor  of  the  i^,.  The;.'  wa4ii  leaders  who  wili;"  liPti  Lincoln  agreed  to  l  oip''. 
burdened  lax-payers?  cows  and  other  cattle  and  restric- ,  faimers  of  Scotland  to  get  a  larger  and  show  by  action.  Hiai  iiicy  '  the,'  ask  him  10  .speak 'I'lu 

‘  'y.  ^  ^  lion  on  .sivinc  breeding,  with  which  share  of  the  fluid  milk  market  in  Rhow'  how  to  gel  to  Hie  root  of  the  diad  m>i  intended  lo  do  so.  Ohji . 

,  ‘^4  ,v?  ij  4  4  1  4  4u  4  ,  familiar.  Restriction  of !  England  has  been  re.sponsible  for  Ihe  •  t.-ouble -  Vancouver  Sun  lions  were  mised,  lie  would  noi 

One  observer,  at  the  Hauptman  tnal,  wrote  that  It  of  fa,. ^  Marketing  I  have  Hmc  10  prepare,  .Kdv.aid 

was  the  ‘27th  day  before  the  proceedings  attained  any-  n-i  means  confined  to  this  continent.  Board  of  England  to  the  Scotiisb  '  BACK  TO  THF  I  \.\D  'Everc-tl.  tlic  orator  of  Hie  occasion, 

thing  like  the  dignity  of  a  court  of  justice.  Vnntlier  interesting  thing  is  the ;  Milk  Board  of  thousands  of  pounds;  ....  asked  that  ii  he  iiosipour'd  a 

y.  y  booistiug  of  high  prices  for  farm  :  sterling  to  persuade  it  not  to  seud  ,  i  he  Boards  of  I'rade  propo.se  a  ,1,011th  to  give  him  more  Hmc  to 

4  4  „  ,  4  V  r-  .  u  1.  products  iliat  i.s  in  evidence  where '  milk  to  England.  !  cut  in  tlic  .size  of  the  Legislature. '  „oiiHli  hi.s  addre.ss.i  IJo.sides.  c\cii 

VAhile  the  taction  led  by  Mackenzie  King  may  hold  p,i(.ps  raised  by  public  The  Bacon  .Markeiing  Scheme  has|biii  ibis  back-lc-the-lauvl  movement  |jf  Lincoln  did  have  lime  to  prepaif. 

the  main  front  against  the  Bennett  forces  in  the  com-  iigulation.  I'lie  policy  of  cheap  food  not.  woiked  lo  Hie  satisfaction  of  all  is  said  io  he  uniinpular  among  Hie  ,||yj  1,^  Rave  )i,e  abiliiy  '.'  True,  iie 
me  election,  the  indication.s  are  that  some  of  the  hot-  is  not  now*  being  followed  by  con- :  conceined.  Some  people  claim  iliat  |  .M.l4..A.'s.  Winnipeg  Free  Press.  oonld  liandle  himself  wVll  in  detiaic 


ing  election,  the  indication.s  are  that  some  of  the  hot 
te.st  fighting  will  he  in  the  provincial  sectors. 


BACK  I'O  THE  I,AND 


Winnipeg  Free  Press. 


lions  were  i.aiscd,  lie  would  noi 
liave  lime  lo  iirepare.  (I  jdv.  ai  d 
Everc-tl.  Hie  orator  of  Hie  occasion, 
had  asked  that  ii  he  posipoucd  a 


wiin  a  view  01  acceieraimg  me  movement  of  trade  The  government  at  Ottawa  may  find  some  consola-  TT  •  “I  g  *  «  "I  ^  J.  I 

between  the  two  countrie.s.'  j,,  f^e  Paris  despatch  that  the  French  budget  will  jj  L  Q  ^  O  I  L' ^  ij  p  ^ 

On  two  main  points  the  Canadian  business  comnuin-  require  some  0. 000, 000, 000  francs  for  the  railway  de-  %/ 

ity—and  the  Canadian  public  a.s  well,  we  helievo  -will  ,  ficit  not  yet  provided  for.  — — - - - ! 

demand  assurances  in  any  such  leciprocal  trade  at- j  -f  -v  v  »  'I'hp  passing  of  .lohu  .Muir,  ihc  have  been  wortli  close  lo  lialf  a  mil-  a  hid  in  ‘.or  .sonic  more  nf  Hie  siocli 

langcmcnts  as  proposed.  The  first,  that  evidence  be  '  ''Who's  afraid?"  "What  is  money  afraid  of?  It  senior  partner  of  ihc  .New  York  lion  dollars.  The  reason  of  Ihe  at  .120,  hut  Hie  offering  priie  was 

submitted  of  a  sincere  change  of  attitude  at  Wash-  is  afraid  that  this  country  is  going  to  do  something  Stock  Exchange  finii  of  i  sale  wa.s  stated  to  he  that  the  firm  set.  ai  ltd.  witli  ihc  result  tliai  tlic 

Ington,  where  high  and  higher  tariffs  have  become  a  '  funny  with  monev.  It  isn't  afraid  of  this  Administra-  .John  .Muir  &  Company,  i, ad  more  s‘.'ats  Hiaii  ii  needed  for  order  was  cancelled  aluigeilier,  and 

Th,  ,„ond,  .h.t  .hy  „r  John.™,  ,„™„  SKA  d.o.a.or,  tj,;',;"’,  ."Sl’’:  ISLu,,' i S;.;, 

permitting  the  development  of  new  markets  for  Cana- :  >1.  lery  prominent  part  in  j  -  up.’  Some  of  Hic  older  brokers  of- 

dian  products  .shall  continue  for  a  definite  period  and  In  introducing  the  unemployment  insurance  scheme  the  deveiopmeiit  of  hiisines.s  on  ihc  |  Notwniisiandiiig  Hie  marked  ad-  len  reinark  that  when  slocks  are  de- 

shall  not  be  broken  or  altered  at  the  whim  of  politi-  j  the  Prime  Minister  said  that  he  was  satisfied  as  to  ^■Achangc  of  Hie  big  city.  Mr.  Muir  vaiicc  dial  has  oceurred  in  the  price  1  'iiiiiig  it  is  Iiard  m  "pi  a  liiiyi  r, 

Clans  responding  to  transitory  public  opinion.  !  the  con.stitutionalitv  of  the  bill.  Still,  in  such  mat-,  3  n.o  1  1 iTix.'  "“'“i'  '  "'.T  r??? 

®  Out.,  and  the  first  place  lie  II.UIll><*  clian  boud.'^  and  certain  tih-gtadc  if  is  rrofjucmjy  wvy  diffi- 

Jn  the  past  Canada  has  seen  newly  developed  mar-  ;  ters.  Mr.  Bennetts  word  may  not  be  the  last  word.  worked  was  with  the  Sianfoid  Manu-  SLIM^LIiiS  .siocks.  hroker.s  i*epori  cult  for  the  buyer  fo  fill  his  retjuirc- 
kets  for  manufactured  products  de.stroyed  over-night  '  is  y  *  facinring  '.onipauy  in  Hamilton,  Out.  ARK  SA| \l,l,  Hiat  in  a  great  many  meiit.<  :u  anyihiug  like  pi cviiilinn 

by  orders  of  the  chief  exectitive  or  the  tariff  commis- '  We  are  reminded  bv  Bu.«lnes.s  AVeck  that  "social  '*''  wa.s  regarded  as  rlie  pion-  cases  the  floating  sup-  pi  ices. 

Sion.  She  has  seen  outlet*  for  wheat  and  other  j  benefits  once  instituted  never  can  be  abandoned  and  r?;ding.''  u“'s;  ste'ur' which  "S  m'its  smal’l’.'  Tcen^riGlonHearKe  - 

field  crops  and  for  live  stock  closed  to  .satisfy  the  .seldom  can  be  diminished;  sound  beginnings  are  all- 1  small  iniestors  to  pick  up  broken  Hiad  an  order  from  a  London  fiiin  to  INery  liiHe  while  .some  deielop- 


'I'lip  passing  of  .rohn  Muir,  ihc  have  been  wurtli  close  lo  half  a  mil-  a  bid  in  for  sonic  more  of  the  stock  ' 
senior  partner  of  Hic  .New  York  lion  dollars.  I'he  reason  of  Ihe  at  .120,  hut  tlie  offering  priic  was  ’•’•n'*'''’ 
Stock  Exchange  finii  ofisi.Ie  wa.s  stated  to  he  that  the  firm  set.  ai  I  to.  witli  the  result  that  tlie  1 
STVRI'F.D  .John  .Muir  &  Company,  i, ad  more  s‘.'ats  than  ii  needed  for  order  was  cancelled  altogetlier,  and 
Ori'I.AAV  recalls  the  fact  that  an-juie  oporaiion  of  its  general  liusiness.  when  it  was.  less  than  25%  of  Hie 

tkvbixg  oHier  Canadian  played  a  I  _  original  amouni  set  had  lieen  picked  wh-m  ’ 

lery  prominent  part  in  j  '  '  up.  Some  of  Hic  older  brokers  of-  E(,i,(h,i)  : 


did  ho  liave  the  abiliiy'.'  'I'riie.  iie 
could  liandle  liiniself  well  in  detiate 
I  and  in  ;i  I  'ooper  Union  address;  hm 
no  oii'“  li.'id  ever  lio'jrd  liim  drOivi  1 
a  dedicatory  address.  This  was  .1 
grave  and  solemn  occasimi.  The' 
ouglit  not  lo  lake  an,'  clritici 
l-’inally.  a  foriniglu  before  tlie  <•■.  c  1. 
llie.'  sent  Liucoiii  a  tieiaieil  inviia- 
■Hon  to  make  "n  few  apiiropriat:'  I'e 
iiiiirks".  Dale  ( 'arnegie,  in  I',:'''..' 


"Just  Risht" 


stocks,  hroker.s  repori  cult  for  Hie  buyer  in  fill  his  reiiiiirc- 
iliiit  in  a  great  many  meiit.s  ai  anyihiug  like  prevailing 


M'lp’n  >(Hii  rhairman  eabh'il  mo  !'• 
London  sug'gosting  I  nnderiaiie  to 
address  you  liere  I'lda,'.  I  roaii.:ed 
iiioic  Hian  ever  ilio  oM,eiii  of  ilu 
dcpross'o'i.  since  ii  eiidtiiiiy  in- 
\oI\ed  diffieiill  probleiics  even  as  ri' 
gards  the  gelling  of  speakers.  in 
.faei,  there  passed  Hiroiigli  my  mind 
a  story  I  had  hcani  in  a  slighii.'  dif 
fercni  conneeiion  the  iiiglu  befoia , 
'’'hich  seemed  10  me  appropriate  in. 


farm  vote  or  the  milling  and  packing  industries.  There  important.” 

arc  many  who  still  recall  how  years  ago  the  rye  This  might  he  well  said  of  the  “reform”  program  at 
growers  of  Ontario  lost  their  export  market  and  how  Ottawa  as  of  the  “New  Deal”  at  Washington, 
prices  were  depressed  until  they  developed  a  hog  in-  v  :vi  y  y 


Over  a  great  many  years  his!  pick  up  a  block  of  $100,000  of  a  ccr-  meni  draws  attention  to  the  Irenien- 1 


iiouse  specialized  in  tliis  class  of  fain  bond  issue.  The  trading  de- 
business,  and  he  not  onl;'  aeied  for  |  piirimeut  of  tlie  firm  worked  on  tlie  N’l' )  R’l  Ul have  been  built  up  by  c p  iCnr  r.  -•  <*  1 
his  own  clients  hut  fur  a  great  many  order  for  a  numlier  of  days,  luinci-  '  main  concerns  in  theP*‘*""^'”  *  *;  ,’1*'”. 


e  y^me  i  the  eircumstniu'c.s:  .Some  lieer  v  iiicj' 

hn?in4iL„?®“?m,ii"as  served  in  Hie  offit  ers'  me.s.s  was 


lions  businesses 


Unilcd  States.  ThisM""  *’  the  tiien's  ciuurier.^ 


prices  were  aepressea  until  tney  developed  a  hog  in-  v  y  y  y  oilier  houses  w  lio  lound  it  advan- ■' iiali.v  w  iili  a  view  of  ascertaining  Untied  States.  This  I  ”  loi  iolo  .  oucj  i  '  . ^  ' 

flustry  lo  dispose  of  their  grain.  In  more  recent  years  If.  as  municipal  bodies  arc  urging,  relief  is  to  be  lagceus  to  turn  over  sueli  order.s  toivlietlier  Hiey  could  pick  nii  a  fair  i-'  particulai  ly  true  of  the  American  i  ot  the  oil  leci desiii.ig  o 

the  Canadian  cattle  industry,  particularly  in  the  West-  supplied  entirely  by  provincial  and  federal  govern-  ’^luir’s  firm.  Tliis  business  grew  j  proportion  of  the  order  w.Hmui  af-  Telephone  and  Tolcgiaph  '  onMiany.  y-Armalize  'vith 

...•n  nrnirinr-AP  H/t.roinn.H  at  t  -1  4U  o  .  1  u  ij  I  •  .  1.  4.  1  ' '''  eiiornious  pi'o poi't loii s.  .-iiid  II  was  fcetiiig  Hic  market  Io  too  groat  an  .A  .‘-:hori  lime  ago  Walter  S.  Gifford  down  LHii  4iiitl  a.-iiiii  uu.  set 

ern  ptovinccs-dcveloped  to  meet  United  States  de-  ments  then  administration  also  should  be  in  the  hands  tliese  '  extern.  Evidently  other  people  were  tountied  out  leii  .lear.s  of  .service  a.-'si’inil  Iiow  Ihe  men  liked  Hie  occi 

mand — suffered  when  the  American  markets  were  of  governmental  authorities.  Dole  payments  will  ,,rid  loi  traders  l.ceame.  over  tlie  io  the  niarkci  for  tiouds  ai  the  same  presideni  of  Hie  eompany.  and  ai  Hie;  I'lie  sergeaiii  answered  "Ii  .s  iii.'i 


the  Canadian  cattle  industry,  particularly  in  the  West-  supplied  entirely  by  provincial  and  federal  govern- 
ern  provinces — developed  to  meet  United  States  de-  ments  then  administration  also  should  be  in  the  hands 
mand — suffered  when  the  American  market.s  were  of  governmental  authorities.  Dole  payments  will 
closed,  while  the  barriers  which  have  been  raised  never  be  curbed  if  aldermen  arc  to  have  Hie  handing 
against  Canadian  wheat  are  not  likely  soon  to  be  for- lout  of  monies  for  which  they  are  not.  rcspon.siblc  to 
gotten.  I  those  who  elect  them. 

The  United  States  offers  a  great  natural  market '  *  y  v  v 


prcsideiii  of  ilie  eompan.v,  and  at  the  i  I  he  sorgctiiii  answered 


lais.  (|u;ie  .stib.siamial  liolders  of  i. me.  and  before  tliev  could  get  more  nine  look  oig-asion  lo  gi\c  out  f ome  i  riglii  sir 


•lie  sceiirilio.'^  of  iiiati'-  Arnericaii  .lU-  'llian  a 
r.oraiion.s.  Mr.  .Muir  became  a  mem-  price  le 
it!  of  the  Now  Yorlc  Stock  iixdian.ge  p.iini.-;. 


Ilian  a  few  thoiisand  of  ihem  iho 
i.i  ice  leiel  liad  adiaiucd  over  five 


•  me  ioolt  oeeasion  to  gi\*c  out  some  i  ri.glii .  sir’.  .lust  riglit .’  W  luu  i  . 
ntcre.Ming  information  regarding  llic  I  you  mcioi  !».'  '•lusl  riglit,’  ""  "W  en. 
,;owih  in  uperaiions,  biirin,g  thc^'-'ir.  if  it  Iiad  been  any  heiirr  we 


ratliof  peniliar  way  ina.muiicli  .A.'ii.ooti  mark  Hie  price  was  uii  itti  nise 


i!l>  lo  rile  period  Hie  ''aliie  of  plant  in  service  1  "ouldii’i  'ave  goi  ii  and  il  ii  liad 


for  Canadian  products.  But  it  will  be  much  belter  |  The  determination  of  Montreal  aldermen ‘4.0  discharge  as  one.  of  his  associates  bought  liim  1  points  from  the  leiel  at  wliich  liio; 
for  Canada  to  continue  to  develop  outlets  within  the  .  the  whole  of  the  city's  financial  deficit  by  one  yeat's  "  I'f 'osnition  of  the  co- ;  SM-irted  lo  e.xeeute  Hie  order.  In  tliis 

1-  _ ;4>  41.  ■  ,  .  4.  ■  1  .  ...  4-  ■  .  c.perai'un  lie  liatl  giien  in  i  onuect  ion  lonueef  1011  ilie  Hoating  smipl'  oi' 

Empire  and  in  other  countries  if  here  is  no  assur- ;  taxation  is  only  comprehensible  when  the  financial  4,,  4,,„  uiass  cmimoii  seems  1,. 


'2..'uo.'.'i)i),i.iiiii  to  $1,250.- I  been  an.' 


we  could  III  'avr 


ance  that  the  American  market  will  remain  for  a  term  '  revenues  thus  made  available  for  collecting  and  spentl- 
of  years  definitely  agreed  upon.  Canadian  farmers  ing  in  future  years  arc  taken  into  consideration.  Only 


vith  some  special  work  in  the  mil-  Dominion  Olass  common  .seems  10  iftreieu  .sen  ices  of  the  company  w  ere 


.  I'O.upO.  and  auioinaiic  service  was  driinl:  il.  so  ii  'vus  '.Iiisi  right’  !” 
iiicrtased  from  I:",  to  niore  than  I  A.  B.  I’lii'is.  in  address  to  Hie  Cann- 
i;’<;  of  tlie  teleplioues  in  use.  'I'he  I  dial)  Uonst  ruci  ion  .Association, 


.At  tile  time  Ilie 


riiaie  been  reduced  to  .small  propor-  i  siahlisiied  and  .grew  up  under  liis' 


Canadian  farmers  ing  in  future  years  arc  taken  into  eon.sideration.  Only  hougiit  it  w  as  uuotod  around  $2".i''!0.  j  tions,  and  recently  ti  small  order  dircition,  <ami  now  more  tlian  ninc- 
ethod.s.  and  manu- ;  innocently  hopeful  tax-payer-s  ever  look  foi  leduction.s  he  sold  ii  as  tar  liaek  tis  l'i2ii.  ’..as  euougli  to  mo\e  ii  ten  point.s  at  tenins  oi  ine  "oiltl  s  teleplioues  ma.' 

,  _  1  41,  J  I  ■  I  ■  .  '<  lien  prices  weni  as  lugli  as  .$i5''.-  oi-.e  time  w  hen  it  .pimped  I  rom  aioiind  ci-  •■eacneil  irom  ilie  .siaiions  ol  Hie 


who  may  alter  breeding  and  other  method.^,  and  manu-  ;  innocently  hopeful  tax- 
facturers  who  may  install  equipment  lo  .supply  the  de-  j  in  levies  once  imposed 


in  Ihe  boom  years  it  would  IIP  (o  12".  UoHowing  this  there  was  .American  I'el.  'I'ol. 


I'be*  }  iiiH.MCja!  fituc.-A  prints'll  aiul  piiS 
littlied  itf  6’>1  Ciriiii  V/c*!.  •\Iunt 

rfRl.  h'd  1  hr  1  ili«t4Cial 

PublihLiui.'  <*ou'p4u*  ,  IriiTi'lrrl  Monlre-Y* 
Cf^ntral  Munaa'^r.  Divid  Bumside. 


THE  FINANCIAL  TIMES.  MONTREAL.  FEBRUARY  1,  1935 


HINTS  TO  INVESTORS 


Stramships  Bonds  —  Canada- ' 's  inactive  Early  ia:n  veat 
America  T»-ust  i‘  'epoi  tcd  ihat  the  company 

.  lad  acquired  a  group  of  claims  in! 

.  uU.  I  (I i't  untnifi.  I  iroiiUI  /(/.f  j  Loilvlccurt  township.  Quebec,  and  a 
..7- "  'oi(p/c  o'  program  of  exploration  was  to  start 
or/.\  luiu  h  I  oiii  holtliiifi  :  CVrrmdo  |  soon  after,  although  nothing  ha.s 
•  ’Cumnln/)  hoiith  b',.  1941.  /  (io-|bcen  heard  from  the  company  a.s  to 

"''*<■«'  nf'result.s.  The  company  holdsi  lea.se.s 
I'l  €.  /  nrnr  lata  Hic.tr  boiul.t  .sonic  i  on  oil  land.s  in  the  Blood  Reserve 

vco.s,  cut  vculd  api),f>ciatr  i/oirr  and  Milk  River  areas,  Alberta.' 
uniu-r  I'-t  Hj  u  hefhei  d  icoiitrt  be  |  v  hich  are  al.«o  inactive 
.•I'i.sr  to  .tell  Old  (it  the  lur.trut  pruir.t  ■  .y  ^  „ 

o  hold  them  for  o  irhilr.  net  w  liopen  I  kt  ■  n 

-«/  huihcr  prices  I  National  Breweries 

/  um  ((/.VO  holdiiifi  voKic  Caiiad<i~  f  iconlel  like  to  ince.tf  o  fe.iv  hiiti- 
Amc.  i(.(i  liii.tt  shnre.t  t  Second  tl^fd  doUar.s  hi  -tome  iiidii.ttrial  stock 
Tiii.sti  lor  the  tiimr  rro.ton.  niid  tnid  iroiild  iippieciute  hnviiifj  pour 
ooiild  iipprecuile  pour  coiiimeiit  on  (idcict.  I  ivould  like  a  stock' .te'llinp 
Inesf  also.  "A.  ./."  \  betu'cen  SIO  and  S25  per  share  and 

The  recent  improvement  in  the  ' pour  opinion  is  likclu  to  po 
II  arket  for  Canada  Stcam.ship.s  6',,  "P  ronsiderablp  in  raluc  before  lonp. 
1941.  reflect.s  the  better  operating  coiirsc.  u  hkh  represents  a 


ISQVIRIE  S  Iroiii  subscriber', 
I  in  rcoard  to  their  iiiresi- 
nients  and  problems  are  incit¬ 
ed.  Answers  are  based  upon 
iiiforinatioii  which  THE  FIX- 
AS'CtAL  TIMES  belieres  re¬ 
liable.  fair,  and  unprejudiced, 
but  bepond  the  e.rerci.tc  of 
care  in  .serurina  such  iiiforiiui- 
‘ion  THE  FlXAXCtAL  TIMES 
cannot  assume  i  esponsibilitp. 

Incptirirs  must  bear  the  si(i- 
nafn-c  and  address  of  the 
writer  in  order  to  rereire  at¬ 
tention.  Answers  thought  to 
be  of  public  iiitcre.st  ivill  be 
published.  All  answers  are 
mailed  provided  postage  is  cu- 
ilosed. 


irig  of  cei-tain  of  th-  P.o'o.  -  tMics 
including  Kcud  City,  nhich  have 
been  for  some  time  in  defniili  of 
intere.sf  on  their  debt.  1*  v.-a.';  .el.o 
armouncei  clui-ing  tlir  pa  u  e-.v  d.-ry.s 
that  the  Ontario  Gove.-nment  wn.>-- 
considering  .some  change  of  policv  in 
connection  with  supervi.don  of  mii- 
nicipalitic.v  within  Ih  province 
which  are  in  default  of  d'hi  Thi.» 
change  may  involve  at  Ira.--!  part 
payment  of  interpst  r>n  many  .securi¬ 
ties  now  paying  nothing  '  .Thc.se 
two  developments  may  pt  rsage  some 
e.arly  improvemrni  in  lire  .situation 
in  connection  with  the  l-'ord  City 
bond. 


Switch  For  Early  Prospects 

Enclosed  please  find  i  iieqne  fui 
Siibscri.ption  for  anothr,  i/ca,  foi 


nv  .nim  a  gooa  financial  position.  ^oicr  valuable  paper,  and  [  oonld 

3,.;  /  nave  bought  a  few  .shares  of 'Anne  Centre  in  the  Itainv  River  Dis-  like  if  non  would,  give  me  some  ad- 

Loblnw  Oroeeteria.s  -A  '  not  long  ago  tnet  of  .Northwestern  Ontario.  More  vice  oh  the  follnw'ina  rpu'stioii.  Mn 

o.i5iiie.ss  or  me  company  are  alt  tin-'"'  "O'l  Ihink  this  is  w  than  thirty  ycar.s  ago  the  property  '  iwrc.sfwic/if  list  is  .snahllu  top-iie.avit 

■  lerstood  to  have  been  on  a  more  ac-  tave.sfinent  and  is  the  stnek  y.&s  developed  by  the  Olive  Gold  with  35  .shares  of  Ft.oiwi  Bunk,  and 

live  basis  during  the  1934  reason.' to  increase  in  valne  ?  Mining  Company  of  Seine  River.  lam  wondering  if  if  irould  be  wise 

and.  while  there  was  no  improve- 1  <'t>>isider  Bniek  ,Si1k  to  be  Idd..  but  little  work  has  been  done  both  for  seenritg  and  iiu nine  nield 

ment  in  grain  traffic,  the  average  "  "*  pre.seni  level  and  for  the  past  thii tv-five  vear.s.  1  hi.s  to  sell  20  .shares  of  Roital  at  about 

rate  obtained  by  the  company  on  its  , f^"),-/.-  thr  .stork  is  likelp  fo  - company  lost  its  holdings  to  inort-  .$170.  and  hint  100  .shares  Jnlerna- 
giain  bustnes.s  during  the\season  tinctnate  up  or  doir,i  in  the  near  gage  holders  who  have  held  the  pro-  tionul  Pete.  I  do  not  wish  to  im- 
wa.s  considerably  in  excess  of  that.^'''""‘  '  perty  since  that  time.  laii  mi/  qualiin  of  seeurUu  m  the 

obtained  in  any  of  the  three  previou.s  U’luii  me  the  prospets  for  Vo-  Under  formerowner.s.  development  gain  of  a  better  yield.  I  non-  hold 
years.  Indications  are  that  results  mtiron  S'orrs  '  WonUl  pou  nr/ri.sc  (operations  consisted  of  iinoerground  i!00  of  Imperial  Oil  and  100  of  Inter- 
Cor  1931  will  show  a  satisfactory  im-  Imping  thus  stml.  at  the  pre.senf  /oir  ■  v.orkings  on  3  Irvel.s  entered  bv  the  mitional  Pete,  wlneh  are  doing  verp 
pi'ovenient  in  revenues  and  piWits.  l'‘leo  and  do  pon  think  it  will  go  up,  main  shaft  which  reached  a  ilepth  uell  jn.sf  naie. — "C.  IT.” 
and  Ihat  a  betterment  in  balance  ■'^oon  If  non  hurr  anu  other  siig- .ol  250  feel.  In  ac.dition  there  are  .  i  ^  , 

sheet  position  will  also  be  shown.  fn.slious  to  offer  in  other  kinds  of  4  shallower  shafts,  while  on  the  pro-  "  ®  are  inclined  to  think  that  you 

Prospects  for  the  current  year  stocks  I  will  apprceialr  pour  sngge.s-  .prrty  is  an  old  25-stamp  mill.  The  ''"bb'd  justified  in  your  suggested 

appear  good,  with  promise  that  pas-  Hons  verp  much  i  new  company  plans  to  dewater  the  ^ ”  poftiou  of  your  Royal 

..(cnger  and  hotel  and  package  freight  I  oih  a  ijniinn  man  who  has  iici-cr  i  nrain  shaft  and  workings  install  ^  holdings  into  one  or- 

business  will  again  be  on  a  conipnra-  ‘invested  in  stoch's  bcfiur  nnd  I  need  new  mining  machinery  and  sink  at  'udustrial  stocks. 
lively  active  scale.  The  unknown  reliable  advice  which  1  fed  pou  arc  once  to  .500  feel,  opening  up  two  chartered  banks  should  benefit 

(-lemcnt  hes  in  the  grain  traffic  of  in  >'  positoin  to  offer,  as  I  believe  nioie  levels.  Work  is  expected  to  Iheir  operations  from  the  im- 

the  ciompan.v.  and  in  the  event  of  I'O"  are  not  inleresteil  oi  nnii  our  start  early  tliis  year-.  Diesel  power  Pavement  which  is  apparently  under 

any  improvement  in  the  marketing  .slock  in  pnrlicnlar.  Ft.  C."  i\vill  be  u.sed  at  first  but  it  is  ex-  businc.ss  and  'uous- 

i>f  Canadian  grain  during  the  com-  There  are  quite  a  nunibci  of  good  pected  that  electric  power  will  be 


tng  season,  mater  ial  benefits  would ,  stocks  selling  within  the  range  of  obtainable  when  required. 


it  is  reasonable  to  assume  that  these 


accrue  to  the  steamship  company.  '.SifO  to  S20  you  stipulate  in  your  cn- ■  The  head  office  of  the  compan\  is  ^  larger 

There  now  appears  to  be  some  pos-'quiry,  \Ve  would,  however,  .sug-  located  in  Toronto  and  the  director-  by  the  prospective  ios.s  in 

s-;bility  that  the  company  may  w-ork'ge.st  that,  because  the  fun.lv  you  ate  is  composed  of  Dr.  VV.  C.  Ryck-  '•^venues  to  the  banks  rcsultiiig  trom 

(.lit  of  the  present  situation  without  ,  have  available  for  inves'Lmem  ai-e  man.  president:  W.  R.  Brock,  vice-  ' .'*® 

any  necessity  of  an  exchange  on  limited,  you  should  not  necessarily  president:  .\.  B.  Drake,  .secretary-  issuing  privileges  in  connection  wiii 

»).c  GG  bond.s.  Under  the.se  cir-  leave  out  of  consideration  stocks  treasurer:  .John  .1  Hoefle  and  tii?«  in 

ci.mstanccs  we  would  he  inclined  to  selling  between  25  and  50  a  siiarc.  Charles  S.  Brady.  The  company  is  Sank  ol  Canada.  iMin  tms 

i-ocommend  the  retention  of  the  sc-] or  even  between  50  and  100  a  .share,  capitalized  at  3.000.000  shares  of  $1 

(■crity  rather  than  it.s  .sale  at  the  .Outside  of  speculative  i.ssucs  soiling  par  value. 

( iirrenl  market.  between  .$2  and  $10  a  share,  and;  •  •  ♦  • 

\\>  would  also  be  inclined  to  re-  v.'hich  in  the  event  of  any  favorable  I  Po-J  p-.  _  c.  Roriifac*  Bonds 

(  i.mmend  the  retention  of  Canada- , development  in  connection  with  the  : 

.'.merican  Trust  shares  This  is  a 'company  might  advance  very  rapidly  |  Haring  been  a  subscriber  fo 
fixed  trust  security,  the  investments  and  substantially,  experience  shows  ! of  year.' 


mind,  and  in  consideration  of  the 
^fact  that  Royal  Bank  stock  provides 
.a  yield  of  only  4.65  per  cent,  at 
current  levels,  it  might  possibly  be 
to  your  advantage  to  dispose  of  say 
20  shares  of  this  stock  with  the  ob- 
/  would  like  fo  .iect  of  reinvesting  the  proceeds  in 


tni  Caiinia  I\iwfi  )iicl'cited  into  an- 
oihnr  prcicircd  .stock.  At  current' 
levels  of  aioutul  98',.  ihis  issue  por- 
V'.der--  .1  yield  of  only  a  little  over 
(>  jji!i  cent.,  and.  therefore,  a  switch 
:iifo  .stock  stif  h  as  Canaaa  Northern 
I'owri  prcferrcii.  Canadian  Celanese 
pteferi’ed.  o:  Co.smos  Imperial  pre-  i 
Idled,  all  of  which  provide  at  ctir- 
T.nt  levels  a  yield  of  G.GVd.  would 
appear  to  be  good  policy.  Kach  one 
or  the  three  stocks  mentioned  offers 
nppioximately  as  good  seciirity  a.s 
does  Southeni  t'anada  I'owei  pre¬ 
fer  red. 

f.  V-  -f  .p 

Intem<;tional  Metal 

/  have  15  Inleniatkinal  Metal  In- 
dii.strks  preferred  at  5S.  20  preicr- 
lea  **A  at  100,  and  25  common  **A" 
at  6.  What  should  be  done  with 
them  .’  Thep  have  been  verii  dis¬ 
appointing.'  I  would  have  no  hesi¬ 
tation  ill  taking  mp  los.s  if  that  is 
the  thing  fo  do.  and  get  into  .some¬ 
thing  that  will  advance  more  guick- 
l.it.  I  hare  .seen  no  news  of  this 
cornpanp  for  a  long  time  Will  pou 
be  good,  enough  to  advi.se. — "R.  iil  " 

International  Metal  Industries. 
Limited,  formerly  Service  Station.s. 
Ltd.,  has  apparently  had  a  .some¬ 
what  improved  business  in  certain 
lines  during  1934.  particularly  eiec- 
ttical  refrigeration  and  containers, 
but  the  extent  to  which  this  will  be  , 
offset  b.v  poor  business  in  other  lines 
remains  uncertain  Most  of  the 
company's  operations  are  conducted 
outside  of  Canada,  and  information 
that  can  bo  secured  is  meagre. 

There  has  been  little  activity  in 
either  the  preferred  or  common  ' 
shares  of  the  company.  No  divi-  , 
dends  have  been  paid  on  the  pi-o- 
ferr-cd  stocks  since  August.  1932 
Preferred  dividend  requirements  > 
amount  to  $271,236  annually,  and, 
since  the  compan.v  has  practically 
no  funded  debt,  dividends  on  the  | 
preferred  .stock  might  be  resumed 
quickly  if  business  improved  to  any 
real  extent 


IT'e  announce  the  diasolution  ae  of 
.lanuary  3I,st,  1935,  of 

JMTFIELD,  MATHEWSOiN  &  CO. 

.Members  .Montreal  .‘Stock  Eicbaoge 
.Montreal  Curb  .Market 
t  Canadian  Commodity  Ksebange  Ine. 


.  C.  Pittield 
Hugh  MathcHton 
F'.  S  Mathewsoo 


L.  S.  McLennan 
K.  A .  Handytid* 
G.  Faa<|aier 


VI  e  announce  the  formation  an  of 
January  3J»i,  1935,  of 

PITFFELD  &  COMPANY 

Members  Montreal  Stock  Exchnnte 
Montreal  (!urb  Market 
(Canadian  Commodity  Exchange,  Inc. 


Ifevp.RAt  P*RrMt»» 


McLennan 

SppciAi  PaRisra 
FTiigh  MacLay 


K  .  4.  HanHvaida 
G.  Fauq»iier 

^lAiisricias 
.1.  F  .  Van  Riifkirk 


23.5  SI.  .I\MES  SI.  \FE?'I,  MONTREAL 
Triephene:  MArf/uenr  t>l2l 


149  Wellinglon  .'I. 

Orrao  *.  om. 


29  Ring  Sf. 

SaiMT  >  .R 


157  Bollia  St. 
Hautax,  s.i. 


Assets  were  written  down  during  , move  the  stock  back  to  when*  yon 
1933.  thereby  reducing  fixed  charges  bought  it-  -but  as  yet  there  has  been 
tor  depreciation  .\  resumption  of  no  indication  that  such  dividends  an? 
preferred  dividend,"  might  easily  a  possibility  of  the  near  future 


Ml  the  bond  markets  vhicli  more  re-  .stock  will  advance  four  points  where 
-  rntly  ha.s  extended  into  the  bulk  the  $25  stock  advances  one.  .As  a 
(«'■  the  pi-eferrcd  stock  li.st  and  also ,  ,33atter  of  fact,  from  an  investment 
a  .selected  group  of  common  pojjjt  of  view,  it  is  very  often  ad- 


"tocks.  With  the  completion  of  yisable  to  consider  the  higher  priced  j  each  bond  of  !i\. 

the  investment  cycle,  investment  in-  stock  rather  than  the  lower  priced 
l»rc.'-:i  will  be  .shifted  sooner  or  later  stock  in  view  of  the  fact  that,  gen 
iirtci  the 
'<;i(.|e.  ir 

irust.s  will  naturally  benefit  mate-  .curity.  both  as  regards  prTncipal  anditlre  current  market  for  the  issues 

-i.-lllv  -  - 


offered  $360  for  the  bond..  WoriW  this  in  view  of  the  fact  that  you  arc 
i/ou  ad.cise  the  sale.  alreadv  holding  200  shares  of  Im- 

Also,  I  have  $(>,.500  SI.  Boniface  perial  Oil  and  100  shares  of  Inter- 
bonds  and  I  hare  mi  offer  of  S330  national  Pete.  The  diversification 
000.  matiiritii.  if  your  invc.stments  would  be  one 
ot  the  major  reasons  for  a  switch 


TUn  ,.<•(•« . .  1  ,  ,  from  a  portion  of  your  Royal  Bank, 

The  offers  .vou  have  recciced  fo.  „i,.,r..ifi^eatron  would  not 


ommon  slock  list  as  a  p^-aUv  speaking,  the  former  will  pro- 1  the.se  two  municipal  i.^sue.s  appears  f,***!”  ,  V'  vo m  tn 

which  event  the  fixed  '  ‘yo.^  with  a  better  degree  of  se- ; be  quiet  favorable  in  relation  to  c  h^nl^ 


return.  I  The  cjucstion  ot 

!  Bearing  the  above  in  mind,  we  ;  should  dispo.se  of  th 
'  vcoiild  suggest  the  pui'chase  of  Na¬ 
tional  Breweries  stock  selling  at 
around  $32  and  paying  a  dividend  of 
.S1.6Q  a  share.  This  issue  provides 
you  with  a  yield  of  cxactl.y  5  per 
cent,  at  curi-ent  market  levels,  which 
is  a  favorable  return  on  a  stock  of 
I  this  class.  The  company  is  a  dom- 
^  mating  figure  in  the  brewing  field 
cf  Quebec,  i.s  very  w-cll  managed, 
has  an  exceptionally  strong  balance 
sheet  position,  and  has  been  able 
not  only  to  pay  its  cunont  dividend 
The  (■iirrcnt  market  for  these  , during  the  past  three  years  of  diffi- 

.  "  ’  .  cult  operations,  but  has  earned  the  [  the  issues  during 

dividend  fully  each  year.  During' 
the  year  just  ended  National  Biew- 
cric.s  enjoyed  an  improvement  in 


c\  hether 


Some  Lame  Ducks 

l  h’l'c  share.s  in  the  followina: 
I’m  •!  mount  Publix  oi  diiiar.ii 
Postal  Tel.  &  Cable  T'h. 

I  (ii'solklatcd  Paper. 

Dohiiiiioii  Brth'ci'ies  li' s'''r  pret.  and 
oi.iiiion 

Maple  Iwaf  Milling  Co.  com-mon. 
Asbc.sio.s  common, 
t'mi  lion  give  me  an.u  information 
■Ill'll  the  nborr.t  Have  they  anp 
uliii  "  .  Customer." 


bond:!  Would 
depend  very  largel,v  upon  your  in¬ 
vestment  po.sition:  thnl  is,  whether 
income  from  your  investments  is  an 
important  consideration,  or  whether 
you  would  be  able  to  hold  the  secu¬ 
rities  for-  a  year  or  so  in  the  hope 
of  development."  which  would  en¬ 
able  the  municipalities  to  resume 
payment  of  interest  on  their  funded 
debt. 

As  a  matter  of  fact,  thci-e  have 
recenth'  r>eeit  devopment.s  in  the 


icrnational  Pete,  holdings 

With  the  53.400  or  thereabouts, 
which  vou  would  obtain  on  the  sale 


of  20  shares  of  Royal  Bank,  we 
would  recomineiiil  the  pur-chase  of 
such  industrial  stocks  as  National 
Breweries.  Dominion  Textile.  Build¬ 
ing  Products  --.-V'  and  Penmans. 
These  stocks  have  all  paid  dividend." 
regularl.v  throughout  the  depression, 
although  with  Ure  c.xcoption  of  Na¬ 
tional  Breweries,  there  -w'as  some  re¬ 
duction  in  disbursements  which.,  in 
the  case  of  Dominion  Te.xtile  and 
Building  Products,  have  been  fulh' 


rrioiis  securities  arc  as  follows 
Par-amount  Publix  common  SG- 
Portal  Tcl.  A-  Cable  pi-eferi-ed  15*-j 
Consolidated  Paper-.  1.80. 

Maple  Leaf  Milling  common.  I  'J.* 
:*.stos  ( ‘orpor-ation.  1 1 


rcceuLiv  oeeii  oevcipmeiiis  in  iiie  .r  .  1  ,  , 

ca.se  of  both  of  these  bond.s  which  1'.'  'instated.  In  each  c^a.s^ 

may  result  in  a  better  market  for  hacc*  been  doing  bel- 

the  next  few  ‘*'‘''ing  the  past  two  yeai-.s.  and 


months.  In  the  case  of  the  St. 
Boniface  bond  a  pi-otective  commit¬ 
tee  which  has  been  negotiating  with 


sales  in  its.  own  field  in  Quebec,  and.  |the  municipality  for  some  lime  now 
in  addition,  has  established  a  much  ha.s  suggested  payment  of  interest 


of  them  should  benefit  matei-ial- 
Iv  fi-om  the  eontinued  expansion  in 
business  conditions  throughout  the 
erluntr^•. 


There  i.s  no  market  at  present  for'  huger  demand  for  its  pi-oduc.ts  inlon  the  bonds  up  to  the  ability  of  the 
<  i!  her  the  pi-ofefied  oi  c'ommon  stock  Province  of  Ontario  as  the  re- j  municipality  It  is  understood  that 
T'oitiinion  Bakeries  j,yjl  f,f  the  change  in  the  liquor  laws  at  pre.seni  the  city  h.as  sufficient 

.\!|  of  these  vai-iou.s  securities  are  there  last  summer'.  The  company  [  i-t  venue  available  tor  payment  of  > 
rcprc-sciitative  of  conipaiiics  wliich  ■  marketable  securitie.s  pi-ovki-  ai'ound  4  per  cent,  on  the  bonds  and 


Too  Much  Power 

Will  pull  h'liidlp  give  me  i/oni  opin- 
ii  on  the  following  concerns,  as  I 
ish  to  iiircsi,  .somr  mourn  in  senior 


iicciipy  nioi'c  or  les.s  prominent  posi-  j^g-  a  retui'n  almo.sl  large  enough  j  lhei-e  is  a  po.ssihilit.v  that  arrange-  scciiritie.s.  with  <  ounnercial  concerns 
!iims  in  their  re.speclivc  industries,  to  cover  fully  dividend  vcquii-emenls  nicnts  may  be  completed  for  pay-  tl’>if  haie  not  failed  to  meet  theii 
.  ’  '  '  ment  on  account  of  interest  on  the  obligafions  in  the  past  ’  ■■■'■- 


iiut  which  in  each  case  have  been  „n  its  preferred  stock.  Thus 
l-eenly  affected  tn  their  operations  there  is  no  funded  debi.  net  profits 
and  financial  po.-riLion  by  dcpi-e.ssion  f,om  operations  are  almost  entirely 
•Miidiiion.s  of  the  past  four  years.  available  for  dividends  on  the  coin- 


Th''  market  on  the  Paraniouut  ■  stock.  Prospects  are  _ 

I’libli.--;,  rjonsiilidated  Paper  and  .-p  increase  in  the  dividend  on  tin 
•Manle  Leaf  Milling  stocks  is  so  ;  stock  during  the  next  vear.  and  such 
I  (gligiblc  that  there  would  appear  ^  development  of  course  would  n.-i- 
io  lie  little  to  be  gained  by  dispos-  imally  be  reflected  irt  the  market 
I'lg  of  them  at  this  time,  wlnu-eas,  fof  shares. 

if  vo-a  c.-ited  to  exercise  patience  and  '['lie  "A”  stock  of  Loblaw  Giote- 
(loM  on  there  i.s  a  possibility  in  eucti  tciias  appears  well  worthwhile  le- 
(fsc  of  the  companies  either  in  t be  ^  taining.  This  companv  has  trad  the 
iiidrnary  course  of  business  or  as  ,  (jpsf  leL-ord  of  Canadian  chain  stoic 
the  r'e."iilt  of  the  reoiganization  be- '  s|,,eks.  ha ving  made  a  good  earnings 
uig  lifoiiglit  bln  k  into  a  •sliongc-r  showing  duriiig  the  past  three  years 
r<-s'l''>ri.  ilcspitc  the  .serious  difficulties  ex- 

.\sl.ieslos  ‘-l(ii;k  has  had  a  iiii  e  ad-  pci  iciiced  in  all  merchandi.sing  fields, 
'.Htice  stnee  the  beginning  of  Ibisi  A.i  ciu-rent  levels  of  around  $iS  the 
yc.-ir.  bavmg  risen  from  lo  cur- '  provides  a  yield  of  about  5', 

KMit  Pvels  of  around  11.  I'bc  lom  ,.cnt.  on  the  $1  dividend  In 

I'iriiy  is  doing  better,  but  it  i.>  -  ig  ^  y.-ais  directors  have  been  gen- 
nificnril  ibai  no  mteiesi  i."  \  ct  b*'- ( ,.| j|,  i).,.  maLtei  of  cash  e.xtras 
p.-ial  nil  tbe  bond.s  of  the  organ  G,..hiM'e  earnings  have  waiiaiitfd.  and 


debentures  at  around  this  rate. 

In  connection  uitli  the  I-’orcl  City 
debenture,  aiuiouiiceinent  was  re- 
ood  for.cenlly  made  of  plans  for  the  inerg- 


Investment  Yields 


l>KI  I  I'KKI  ■>  sriH 


45 


1  a 


it'.T'iori.  Ilcnic,  il  would  appear 
that  1  lie  (iiininon  stock  is  laitlv  g'-n- 
i-ioiislv  |)ficcd  at  to-'lay’s  lewis. 
I 'ndet  tb:'  ciri  uirislance:  il  miglit 
prove  good  policy  lor  yon  to  switi  li 
from  .Asbestos  into  a  stix  k  .uiclr  as 
t'anadiati  ('i-niieis  '^nd  pi-eferreil. 
selling  at  around  9  and  fra.vitig  a 
dividend  of  50c.  or  I  low  aid  Smith 
cnmnioii  si'llini 
no  clividcnil.  Both  of  tln-.se  com¬ 
panies  li.'’'-c  shown  considerable  ini- 
tifoverneni  in  opei-ations  ditt-iiig  the 
past  two  years,  and  with  general  re 
coverv  111  buying  power,  wliicb  i.s 
now  :(pjiiiteiitly  imdet  wav,  .si'em 


I’.. 


.-'.■Utl,  l':< 

i  ,•<  1  ( 


this  fact  ptnvides  prospects  of  fnr- 
Ilicr  eiiliancemerit  in  the  yield  on  the 
IN'. lie  (lining  ta.voiable  oiierating  per¬ 
iods.  J  be  mar  ket  outlook  for  tlii.a 
•  dock  tor'  ii\  ;-i'  tin-  iie.st  y(  ;it  or  so  ^  y.,,. 
iijjpeat-s  attractive.  I 

There  ai'e,  wc  believe,  too  manv 
uncertainties  surrounding  boihl|i,ii' 
Bruck  Silk  and  Dominion  .Stores  lor 


lOMViON  "Utl  U" 


around  12’:;.  I'ayiiig  tpp  aecuiitics  to  be  attractive  for  j  sii;7  ' 
your  purpose  The  past  r--covd  of  !  Build.  i-rMiiui  i- 
the  silk  industry  indi'.;at''s  that  se¬ 
curities  of  tins,  class  of  company, 
generally  speaking,  can  b'*  coii.-'ider- 
(li  as  speciilative, 

...  Dominion  ittore.s  has  been  .seri-  i  aJ,”  c,,], 

likely  lo  conliniie  lo  cn.joy  Ibis  im-  ,f,|,^jy  affected  in  its  operations  dur- |  i-hu  figiubO 
provemeiit,  which  ot  cour  se,  sliould  jtjjr 'ipp  past  year'  b.v  exceptionally  i 
t’O  rcflecicd  m  lire  market  bo'  lb'*  ,  conipelition  fiom  other  .grocc- I  j", 

.securittps  of  the  companies  as  stock  chains,  especially  in  the  Mont-  ix.Tui  ioti  oias-; 

market  i.ondiUons  improve  '  j.],  much  so  Ihat  regu- 

With  negotiations  looking  towards  operating  dividends  on  the  stock 
a  merger  of  the  leading  cornrnuiiica- 1  ijiRcontinucd  and  intima¬ 

tions  companies  in  tlie  United  States,  i  ^mn  given  that  dividends  from  now 
it  might  be  advis.-cblo  for  .voti  ol  will  depend  upon  operation.s  and 
hold  on  to  your  Postal  'lelegi-apli  ‘  ear-nings  of  the  company.  The  pros- 
Gablc  piefcri'c'd  in  the  hope  of  some  ,  ,Pp  clearing  up  of  this 

•  Irvelopnicnt  which  would  be  i  .situation  are  still  somewhat  cibscure.  j 'iJionii-oai  Tramwa 
flpelod  in  the,  market  for  this  issue,  although  the  stock,  on  the  basis  Mi-C’oii  tronipuai- 

.Ol  Its  past  record  and  its  position  in  c“jV,,,v'^Ho*ur' 
llie  chain  store  field  doubtless  offers  1.-;,^^  n,,rjr\ 
some  .speculative  attractions  at  to- 
I  clay’s  levels  for  a  hold  over  a  period,  ■  ’  '  • 

Mines  speculative  angle  should  not  be 
overlooked. 


\Juliir.i: 


I  atituliuii  f^ron 


Dominion  Sit 
DojTiinfoii  T«aUU‘  .  . 
.  ♦'ar  Tiff 

(mpprial  I'/il . 

'  hrijK'rial  'i  obat**  ') 
Tnti^'rnntional  NicUrl 
lritc/tia*i<*riHl  Pe’f. 
f  .aura  Scrorti 
f  oblaw  Ciroc^'i .  ' 

!  >MoLlr('ai  Power 


r.o 


Carlirr  Malartic — Aconcla 

Kindl.ti  let  me  have  the  Uitcsl  in- 
lormotion  acailublr  on  Curlier  ,!/((/- 
iirtic  Gold  Mints  and  Aconda 


x  'J  (1) 

:l  c.n 
I  yob  .1  55 
!  50  4  95  j 
0  CO  IP. 53 
80  5  -J8 

1  HO  4  89 
.5  nil  1  ,1 
■1  nil  3  75 
:t  on 


the  past,  and  who 
oppear  to  have  bright  prospects  tor 
the  flit  II  rt. 

datiiiniu  Poirer  Po.  \st  mortgage 
5',.  Innc.  19.5t> 

Reiiuharnois  I.  &■  Pw  5'..'r.  Ian  . 
1973. 

.dai  Im  eii-Qiirbri  Power  Co.. 

/■(  /(..  1901. 

Cmiodioii  C(((((if/v  Gen..  H'r,  .lithi. 
19.50 

-'  Regnbi  r  Sithsi  ribe  r 
The  filin'  bond."  which  you  sug¬ 
gest  all  offcM'  atiiactiuns  as  a  pur- 
3.';  chu.se  to-dav  for  a  business  man's 
f'V  ii-.vestment  Intcrpsi  on  these  se 
,|i  curitics  ha."  lieen  met  icgularlv  dur 
(in  ■  ing  the  past  three  years  of  difficult 
Of-  operatiou",  arid  tlu-tc  is  good  reason 
u;'  to  bi'lievc  tliHl  in  each  case  the 
til  bonds  are  trow  well  secured  rioiii 
ttic  point  of  view  of  continuity  of 
ietercst  p.'iymiirl." 

l•'rom  Mill!  iiKUiiry  we  are  in  il(>iil)l 
;o  to  wlu'tliej'  it  i"  voiit  intention 
to  acciuiie  ;i  ceitaiii  amount  of  eaeli 
of  lhe."('  bonds.  oi  wbetln  i'  you  in 
tend  t(>  make  a  clioii  e  o(  ime  or  two 
If  tile  tomiei  is  the  cas-,  w-e  would 
point  out  that  ,\uii  appear  to  be 
O' er -si ressing  the  power  industry  in 
vn  w  of  llie  fact  lint  tliiee  of  the 
f(  III'  bonds  you  suggest  arc  rcpie- 
retilafive  of  this  class  of  company 
I 'CM'  the  siike  ol  iliv  er.sificalion  we 
w-ould  .suggest.  Iliei'i'foi'c',  tlia'.  if 
,\  oil  aie  conteniplatiiig  investing 
-loni  available'  funds  over  the  four 
(■ilferent  bond  issu'’s.  vi'U  slionid 
substitute  industrial  bonds  jm  two 
cl  the  power  bond." 

;.  -ei  In  this  connection  w-e  would  suggest 
’  It;  the  substitution  of  Howaicl  Smith 
I)  im  9f  1953  for  the  Alaclaren-Que- 

»;  1,  bee  i.ssue  and  Canada  Cement 
lu  j  of  1947  for  the  Beauharnois  bond. 
9^  These  substitutions  would  provide 
"  07  you  w-ith  ideal  diversification  with- 
1  ir '  out  in  any  waj*  impairing  the  secur- 


'-14 


it\  of  the  list  as  a  whole. 


■'fi 


Qurbe"  V( 

Sha^nuiiran 

S.  <  anada  Power 

Sief-!  i>r  (.'anada  .  • 

•ni.  I.awit-nc*'  V to'.ir 

\S  on,  (»i*o 

“Bid  andasl<fd  QU-jiaii" 
xlncludin«  r.rlra?. 


tiS 
♦i  I  U 


••It'.  IS.  " 

Cat-licr  A(alai'tic  Gold  Aliiie.s’  chief'  rMJwii  M,'n<xs 

assets  coiisi.sl  of  1,000,900  share.s  of  M*"®® 

Canadian  Gold  Operators.  Limited,;  Would  you  kindlg  give  me  mipui- [ 
which  they  received  from  the  .sale ,  formation  you  van  regarding  O/me ' 
of  theii'  propei'tie.s  in  Cadillac  town- I  toFi/  Mine.s.  Ltd.,  .stock  sold  by  E. 
i-hip.  Quebec,  and  which  are  to  be  [Carmen  Strong.  1317  j 

distributed  on  the  ba.sis  of  one  new  Block.  Toronto.-  "E.  M •  liomkiZl 
share  for  each  two  old  shares  held.  Olive  Gold  Mines.  Limited.  wa.s  impi-riai 
The  properl.v  is  clor-mant  at  present  ^  formed  quite  recently  with  an  On- 
and- has  been  for  some  time.  tario  charter  to  opei-ale  the  bid  ** 

Aconda  Mines.  Ltd.,  as  far  as  is  Olive  Mines  located  five  miles  from  J  Toron-.o 


BINK  vroi  ti'" 


'4yy ' 
■i<y. 

I'lP 
3  111  I 
l'3‘ 
•J'Jfi ' 


8  On 
8  00 
10  ii'l 


S.  Canada  Power  Pref. 

I  am  holding  20  share.s  of  South-  1 
n  Canada  Power  preferred  stock 
1.35  which  I  bought  some  years  ago  at 
Il  7o  '  lb’.  /  notice  this  .slink  is  now  near 
the  100  mark  and  I  am  alino.sf  con¬ 
vinced  it  would  be  n  good  idea  to 
Zg  .sell  and  buy  into  some  other  .stock. 
is"]  '*  .4.8-  I  am  a  subscriber  lo  your 

paper  I  would  like  your  best  advice 
as  to  what  1  .should  do.  .sell  and  buy 
•lu.Ui  ■Something  else  .or  hold  if.  I  need 
i>'4ii!//ie  revenue  and  wish  to  invest  a.s' 
4  UP  'S'l  I'-’’  make 

4  83  any  more  lo.ssc.s.  "K.  IV.” 
j  As  a  matter  of  investment  policy 
tlici-o  seems  to  be  some  virtue  in 
i  riiyour  .suggested  swilih  from  South- 


*"■  TORONTO 
GENERAL  TRUSTS 

COKPOAATION 

53rd  Annual  Statement 

Profit  and  Loss  Account 

For  the  Ended  31st  December,  1934 

HilAAce  brought  forward  from  3tst  December.  193.^  . . 

Net  Profits  for  year,  after  deducting  Management  Expentea.  Directo 
Auditors'  fees,  advertising.  rent&  and  all  other  charges . 

APPROPRIATED  AS  FOLLOWS: 


Amount  provided  for  Federal.  Provincial  and  Business  Taxes . . 

Balance  carried  forward . . . .  . 

Balance  Sheet,  31st  December,  1934 
ASSETS 

CAPITAL  ACCOUN1  : 

Office  Premises  and  Safe  Deposit  Vaults  at  Toronto,  Otrawa, 


.  1 

d 

104,649.53 

220,069.66 

s_ 

324,719.21 

$ 

180.000.09 

35,000.09 

109,719.21 

« 

32-1.7 19.21 

Winnipeg.  Saskatoon.  C.algarx 
Rents  due  and  accrued  . 

and  \  ancouver 

. i 

2.0011.000.(1(1 

18.8^0.48 

Real  Psfate  Held  for  Sale . 

Mortgages : 

Principal  . . . 

. $ 

236.224.84 

097,14**  22 

12,826.98 

.■fO,031.8'2 

Agreements  for  Sale: 

Principal . . 

.  $ 

2"7,!>63.92 

Interest  Due  and  Accrued . 

30,3'6.20 

Agreements  for  Sale  (Conditional), 

879.7^8.13 

Debentures.  Bonds  and  htocks 
Loans  on  Debentures.  Bonds  .ind  bcocks 
Loans  or  Advances  to  Trust  Tst.ues 

Transfer  Fees  Receivable .  . 

<!asli  in  fihartered  Bank* 

Cash  on  Fland  . 


ltxi,22S.9‘> 

'l09.‘/4 


G4,293..-i'> 
5(».4”".  12 

1.286..!  s 

s!,ni8.(Kt 


GUARANTEED  TRITSTS  ACCOUNT: 

Mortgages : 

Principal  .. 

Interest  fine  and  A 


$  4,  0«.(i-f/ 26 


(Tiled 


.  S  14.260.2 19.56 

- $ 

f  (  anada  Nccuntics  . 


Dominion  of  (.anada  and  Provnnes 
<  anadian  Municipal  Debentures  . 

Debentures.  Bonds  and  htocks 

loans  on  Sei3iritie'<  ol  Dominion,  Proviiues  and  Municipalities 
of  (.anada 

Fo.tns  on  Bonds  and  .Sioiks  .... 

Cash  in  (Itartercd  Banks  . $  1, 19 1, -149.4 3 

I  ash  on  Uatid  .  18,8.i~.8S 


18.2.58..(9.L99 

1.8'0.(i94.44 

S,'^60,25S.0‘> 

2‘)5,264.(»4 

■'K.t,tl|-.l8 
VM. 5  36.87 


1.2I().28".26 


e.stah.s.  trusts  and  agencies: 

Investments  and  (  asli  in  (Ii.irtrn-d  Hink'. 

Original  .-Xesets  of  I  states  and  Agencies  at  luseiuory  Value 


LIABILITIES 

CAPITAL  ACCOUNT: 

Capital  .Sunk  . 

Resene  Fund.  . 

Dividend  No.  IS4,  due  Janiiar)  2nd.  I'7fs . 

Reserve  for  Federal  'Taxes  . . 

I  nearned  Rems  and  .Accrued  I  iabilitics . 

Profit  and  Toss  .  . . 


2  3.t'm,S(s9  67 


5  •■0.':8').67  1.52 
1  S2.2.(6.652.<>r, 


29t.026.  S2  *  98 
5236.928.340.9i 


3,000.000.09 
1.300.000.00 
4S.000.PO 
33,8  38.88 
20,089.17 
10<J.719.2I 


GUARANTEED  TRUSTS  ACCOUNT r 

Funds  belli  under  (luarantec-d  inxestnicm  (!er(ilieates 
Funds  on  Dcposii  . 

l-STATES,  TRUSTS  AND  AGENCIES: 

Trust  Funds  lor  Investment  or  Distribution  . 

Inventory  5  alue  of  Original  Assets  ol  Fstate.s  and  -Agencies 
under  Administration  by  the  Corporation . 


5  4,708.647.26 


$  16.780.201.11 
6.410,168.86 


:  .3, 190,369.67 


$  70.789,671.32 
132,2.36,652.66 


203,026.323.98 

f230.92A.340.9T 


n0.4RD  or  DIRECTORS 


Pretiiirnl .'  I  Ion.  N.  \V'.  Row  cIL  K.C.,  I.L.D. 

Vice-Prefulcuts.  I'boiiias  Bradshaw  ;  Hon.  Charles  McCrea.  K.C. 

Hon.  A.  (J.  Hardv  .Alexander  Maclaren  q 

h' T.  A  Russell 
II.  H.  VC'iIuaim  W.  .  Near  At  v  t  tr  ^ 

A.  H.  Campbell  Albert  Matthews  ® 

F.  Barry  Hayes  A.  F.  Phipps  C.  S.  Macdonald 

S.  J.  Moore  C'.  S.  Matinnes,  K.C.,  *4.  C.  Matthew.s 

Isaac  Pitblado,  K.C.  C.M.G.  P.  H.  Cordon,  K.C 

Copy  of  the  83rd  .Annual  Report  covering  year  ended  December  3I«,  1934.  with  statenenf  of 
Auditors  and  full  proceedings  at  .Annual  Meeting  to  be  held  February  6tb,  1933,  will  be  nailed 

on  re()uc‘si. 


DOMINION  BRIDGE 
OUTLOOK  BETTER 
STATES  PRESIDENT 

G.  H.  Di^an  Outlines  Devel>| 
opments  to  Shareholders  at  { 
Annual  Meeting  i 

EPnOENCY  INCREASED  ’ 


Small  Increase  in  World  Wheat  Supply 


London.  —  \\'orld  visible  supplies  of  wheat  at  Gist  December  tReutors 
estfrr.ate.s)  compare  as  under  with  those  of  the  beginning  of  the  season 
'1st  Aue\u»t>' 

'tnillioha  of  bushels* 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  1, 


/  Wheat  Supply  JIDOMINION  ASKED  I  Smair 

eat  at  31st  December  tReuters  TQ  MAITF  STflDY  OF  ' 

'  the  beginning  of  the  season  ■ ua  V*  Cc 

.  HOUSING  PROBLEM 


Begiumnii 

1 acreasc 
since 
beginning 

;ist  Dec 

of  season. 

of  season. 

509.0 

419.1 

29.3 

504.2 

1943.1 

312.9 

544.2 

332.;: 

'91.9 

579.'( 

317.' 

■  oo.o 

549.3 

•tll.i 

1.57.8 

175.1 

380..1 

■  o8.9 

448.4 

419.0 

56.1 

At  the  annual  meeting  of  Dominion  ,  T933 .  175.1  380. -I  08. 9 

Uridge  Company,  held  this  week.  Pre- :  1934 .  418.1  119.0  5(5.1 

■sident  G.  H.  Duggan,  in  commenting  j  rhe  increase  in  the  world  total  as  between  1st  August  and  5lst  Decem- 
■n  the  brightening  outlook,  took  oc-  ig  the  smallest  in  the  entire  post-war  period. 

i.asion  to  review  at  length  the  de-  — - -  - - - - 

\  fiopments  of  past  years  and  to  e.x- 1 

iSVremSTolw'lw  '  Question  Municipal  Credit 


Construction  Association 
I  In  Convention 

_ _  I 

TO  STIMULATC  BUILDING  ! 

Indirect  Governmental  Assist¬ 
ance  Favored  Rather  Than. 
That  Governments  Go  Into 
the  Construction  Business 


Is  At  Issue  lu  Vancouver 

Bondholders  Called  to  Face  McGeer  Would  Repudiate 
Proposal  to  Cut  Obligations;  Finance 

Interest  Rate  i  With  Paper 


Small  Profits  Result 

Of  Increased  Business 

.New  York.  ~  General  Mo¬ 
tors  Corp.,  largest  producer  of 
automobiles,  had  an  expansion 
of  14';'5  in  its  earning  power 
in  1934  on  an  Increase  of 
42.T'r  la  its  total  sales  of  mo¬ 
tor  vehicles  and  on  a  some¬ 
what  larger  gain  in  its  dollar 
volume  of  business.  After 
deducting  preferred  dividends, 
the  balance  for  the  common 
stock  was  equivalent  to  .51. 99  a 
share,  couu^artd  with  ?1.73  in 
I>33. 

I-'cillurc  of  prouts  to  rise  in 
proportion  to  the  gain  in  sales 
reflects  the  sharp  increase  in 
operating  costs  resulting  from 
higher  wage  rates  and  Increas¬ 
ed  material  costs,  coupled  with 
a  low  scale  of  selling  prices. 


plain  the  dividend  policy.  Mr.  Lug- (  I"  l  Dominion  government  1  ed  material  costs,  coupled  with 

:'&r  s  remarks  follow  in  pan.  V^rCUtZ  make  a  special  study  of  the  housing  •  a  low  scale  of  selling  prices. 

u  At  /««m«  In  ™  - ' ! 

in  general  business  conditions,  but:  mm  I,  J[dOUw  M%9  w  Canadian  Construction  Associa-  j^j.^ct  assistance  to  housing  Bchemes 

your  records  show  that  the  steel  j  - - - -  tlon  at  the  final  session  of  the  con- ,  along  lines  similar  to  the  National ' 

constructiem  industry  Is  slow  { o  1.  1  j  *_  McG«^r  _ !  ventlon  held  in  .Alontreal  last  week. !  Housing  Act  of  the  United  States.' 

share  in  the  recovery.  [  DOnOnOICierS  v..aiiea  lO  race  mcVaCer  Would  Kepudiate  The  resolution  after  reviewing  con-  and  that  certain  sections  of  our  in-' 

"Business  entered  in  1951  was;  Proposal  tO  Cut  Obligations;  Finance  jdltions  as  affecting  the  construction  ,du.stry,  particularly  the  general  con- 1 

'I  per  cent,  of  the  average  01  the)  .  *  O  »  '<  VI/’»L.  D  industry  asked  the  G<ivcrnmcnt  to  tractors,  should  place  themselve.s  in; 

LiX  years  1925-1930  aiui  114  per  lent..  JUtcrCSl  Ix&iC  j  VVllIl  [consider  the  degree  in  which  thel^  position  to  enter  this  field  in 

of  the  average  of  the  twelve  years  I  -  j  adoption  of  a  housing  policy  would  fairly  large  way.  and  at  the  samel 

\619-1930.  Since  i9’,1  your  bust-  (Continued  from  page  i*  'Continued  from  page  i)  [benefit  the  country  as  a  whole  and'Hme  advise  the  governments  against, 

ness  has  rapidly  diminl,-hed  until  fun^g  rose  as  high  as  26  per  cent.  )u|tho  Royal  Commission  headed  w  stimulate  a  recovery  in  the  building .  direct  participation.” 

last  year  It  was  only  2' 4  per  cent.  I  j,|0^  That  episode  created  an  in- i  l-ord  .viacniillau  held  hearings  in|t>ades.  In  this  same  connection!  Next  year’s  convention  will  be  i 

of  the  ^average  oi  tIk  mwch  i  furore  jq  financial  mar- '  Vancouver  to  gather  evidence  onj"^®*'®  other  resolutions  appointing  |  held  at  Hamilton  and  W.  H.  Yates,  j 

1925-1931.  and  27‘v  per  cent,  or  the  j  ..urrenl  proposal  con- 1  Canada  s  hanking  structure  and  eco-  to  study  the  question  ofilr.,  of  that  city  was  re-elected  pre.si- ! 

average  of  the  thirteen  y^tir.s  ’"I-"  |  gjuered  by  29  western  mayors  is  the  ooiiiic  po.sltion,  Mr.  McGeer  held'*^he  provision  of  cheap  money  dent  with  F.  G.  Rutley,  Montreal,  as  i 

1931.  It  was  less  ‘ban  1914  or  any  ;  refunding  of  the  obligations  of  al]|fcfth  at  length  and  upon  such  lines  through  Government  assistance  or  vice-president.  Other  officers  are: 

succeeding  year,  western  cities  on  a  3  per  cent,  basis. '  that  conservative  economists  were  guarantee  a.nd  to  study  and  report  C.  J.  A.  Cook,  Montreal,  past  prcsl- 

"1932  and  I9;5."  were  betiir  than;  The  great  majority  of  Canadian  niu- .  •'■PPalled  at  this  new  Moses  of  the  on  alleged  evils  in  the  Industry  par-  dent  (ex  officio  member  of  the  exe- 

1334  principally  because  in  those  I  niclpalitie.s  that  have  complied  with  i  West.  ticularly  with  regard  to  tenders  sub-  cutive);  Western  vice-presidents,  C. 

rears  contracts  tor  unemployment  '..jn  their  obligatlon.s  to  bondholders  Came  a  provincial  election  in  Brit-  mitted  below  cost.  Another  resolu-  MacDonald,  Vancouver,  and  H.  J. 

relief  works  promoted  by  the  hed-'^ic  not  c.xpecied  to  condone  .such  ac-  tsh  Columbia  late  in  1933  and  in  the  Hon  asked  the  Government  to  call  Bird,  Moose  Jaw;  Eastern  vice- 1 

eral  and  provincial  governments  ,tjon.  it  will  be  made  clear  in  Van-  uid.st  of  a  Liberal  landslide  Mr.  Me-  for  contracts  for  all  public  works  by  president,  K.  I.  Campbell,  St.  John.  I 

amounted  to  11  per^  eeni.  "t  the  ip,  ('’ebruary  u  that  the  ere-  Goer  again  took  seat  in  the  Legis- i public  advertisement  in  conformity  N.B.;  honorary  treasurer,  A.  K.  Pur- j 

business  while  only  (tg.^pe’'  cent,  of,  (j-.  municipalities  who  .'itteinpt  i  lafure  as  u  Liberal.  When  the  Cab- |  with  previous  practise,  and  that  ten-  dy,  Toronto;  honorary  secretary,! 

total  business  of  19ii4  In  1934  action  will  be  shattered.  Al-  inet  posts  were  dealt  out,  Mr.  Mc-jders  be  opened  in  public.  Cecil  Gunn,  Winnipeg;  representa- 

tho  only  buslpc:ss  on  this  account  j-f.afjy  Vaucouver’.s  action  has  caused  j  Goer  was  not  the  new  attorney-gen- I  Various  provincial  measures  affect-  tlves:  General  contractors’  section, 
was  the  Halifax  Shed  taken  by  your  a  of  confidence  in  western  mu-ie:al  so  he  promptly  became  tho  chief  ling  hours  of  employment  and  rates  Joseph  Wilde,  chairman;  P.  H. 
subsidiary,  the  Hobb  Gnglnecrini,  ,  mcipaluies  on  the  jmrt  of  investors.  |  critic  of  the  new  government.  With  of  wages  In  the  industry  received  Gross,  vice-chairman;  trade  contrac- 

Works  of  Amherst.  N.S.  \ancouver  debenture  .stock  has  been  some  reason  he  Is  now  regarded  us  j  consideration  and  a  special  commit-  tors’  section,  John  Parkin,  chair- 

"Your  officers  have  made  every  removed  from  the  official  list  of  quo- j  the  government’s  chief  opposition.  | tec  under  the  chairmanship  of  Ma-  man;  W.  J.  Bavington.  vlce-chair- 

effort  to  adjust  the  overhead  ex-  tailons  o!^  tiie  I.oudou  Stock  Ex- '  fhen  the  Vancouver  mayoralty  con-jjor  L.  D.  Anthes  was  appointed  to  man;  manufacturing  and  supply  scc- 

penses  to  the  lower  volume  of  busl-  change..  Vancouver  4’s  were  quoted  ■  test  came  late  in  1934,  a  two-candi- .consider  the  question.  The  commit-  tion,  E.  M.  Seale,  chairman;  J. 

ness;  all  controllable  expenses  and  in  London  on  January  28  at  80,  while  |  date  election  with  Mr.  McGeer  on  the  |  tee’s  report,  which  was  approved,  Wright,  vice-chairman;  and  mem- 

iJie  personnel  have  been  reduced  to  the  41-.;  s  Mere  quoted  at  85.  Bid-,. side  (n  reform.  His  election  is  not  purged  upon  construction  groups  in  berahlp  and  finance  committee.  V.  C. 

the  lowest  practicable  limits  consist-  ding  for  the  bonds  of  western  muni- j  regarded  as  being  the  result  of  an: every  province  to  accord  the  fullest  Moynes,  chairman. 

ent  with  an  organization  necessary  cipalities  has  "dried  up”,  prices  are  ;  overwhelming  popular  acclaim  for  i  co-operation  with  the  •Governments  _ 

for  the  maintenance  of  your  plants  off  accordingly.  ,hl3  economic  views  so  much  as  it  j  go  that  such  legislation  as  was  pro-  ^'EW  L^DUvSTKY  FOR  QUEBEC  ! 

iungTrthe''"bumnes?®^^^^^^^  i  brief  period'"  since  "triLin^d  j  iSs^r?’  Johns-.Manvllle  Co..|* 

reasonably  be  expected  to  return.  Coincident  with  the  announcement  mayoralty  robes  he  has  reorganized  ;  guitnhie  and  efficient ^to  the  ends  for  A*h»T'**  *’*^°*^ 

busine.. bi 

^ ^ ’5’"  ™’,  'il'' 

investment  in  Plant  account  oeiore  ^  ^mvineiai  i?nv.  _ i.-  '  Kinoerlng  Institute  of  Canada  in  res-  wool  manufacturing  oper.itions  m  ' 

depreciation  was  $3,867,000.  It  i_  Ontario  that  munlcinall  Printing  I  ress  Iinance  ;pect  to  certain  standard  contract  .Canada,  although  for  a  long  time  it 

"arce^’*'  ^  !‘'®«  *“  prindpal  and  inter-  ’'th^onnofinin^ ! insulation  in  , 

Inereased  FaeiHHes  be  obliged  to  pay  3  per  |  L  i  To  Replace  Slums  k.,  _ I 


BONDED  TRUST  CERTIFICATES 

iMUed  (934 

The  regula.'  MONTHLY  distribution  of  1%  was  made  cn 
February  Ist,  1935,  through  The  Premier  Trust  Company. 
Balance  of  receipts  for  the  month  was  transferred  to  the 


THEIR  RECORD 

is  their  best  recommendation 


Bonded  Trust  Certifica¬ 
tes  paid  26%  to  Certifi¬ 
cate  holders  during  the 
past  two  years. 

An  investment  of  $1,000 
pays  $1 20  annually — $10 
each  month. 

Purchases  can  be  made 
in  any  amount  from  $100 
to  $10,000  or  more,  with 
returns  in  proportion. 

All  returns  are  received 
by,  and  disbursements 
made  through.  The 
Premier  Trust  Company. 

o’K) 

Increase  Your  Income 

with  Bonded  Trust 
Certificates 


BONDFD  CORPORATION  LIMITED 

The  Royal  Bank  Building,  Montreal 

LAncaster  1116 

Toronti'  Quebec  Saint  John 

Without  obligatioM.  -end  me  circular  on  Bonded  Trust  Certilicates. 


depreciation  was  $3,867,000.  It  is  ‘‘■““oinicement  of  the  provincial  gov-  Printing  Press  Finance 

now  $16,034,000,  over  four  times  aaje''0“eat  in  Ontario  that  munlcipall-  j  ^  j  McGeer’s  policy! 
ro-r-o  ties  in  default  on  pnne  pal  and  inter-  _ 

•.9^.9134  K«  Av  .Nosr  «  The  jump  on  the  opposition.  < 

Increased  Facilities  j  i  He  glories  in  going  forth  to  battle  j 


nounclng  agreement  with  the  En-jThla  will  be  among  the  first  rock! 
ginoerlng  Institute  of  Canada  in  res- 1  wool  manufacturing  openitions  in 
pect  to  certain  standard  contract ;  Canada,  although  for  a  long  time  it 
forms  (vas  approved.  has  been  used  as  an  insulation  in  , 

Ta  Kiln....  Canadian  homes. 


Strength*  Stabili^ 


increasea  raciimes  “  •  -  “  ^  "  I Ke  glories  m  going  forth  to  battle;  Z  u  7  A  survey  made  by  the  Dominion 

'Tho  increase  in  manufacturing  |  .i,,-  while  municlnalltles  in  default  battle  come  to  |  beard  an  address  p^ei  Board  of  Canada  shows  that  an 

acillties  has  provided  equivalent  ,  him.  One  eviilence  of  this  is  the  [by  ^pseph  M.  Plggott  on  housing  |  annual  reduction  of  $30,000,000  in  do- 


opportunitles  for  profit 
contributed  to  building 
present  surplus;  but  it  ca 
creased  maintenance  exp 


A  ?*opely  MutuaV 
Company 

iivi?n/  do!Jar  of  t,..- 
DJ-ub  camlrgB  btlone*^ 
to  !>:»Hey-hoIcie?c  a.n.f 
(a  Bttbor  actually  paid 
or  allotted  as  cash 
cividendfl  or  hold  !n 
trust  for  future  dis¬ 
tribution. 


for  a  larger  personnel,  so  that  work  I the  Tnndo  be  wu.s  merely  a  candidate  fori  that  "the  association  should  go  on  real.  Toronto,  Hamilton,  and  Ottawa 

now  obtainable  is  not  of  sufficient ;  .  ®“®®^  ;  oil  ice.  he  mot  the  mayors  of  Edmon- |  record  with  the  provincial  and  Donil-  alone  could  save  nearly  $7,000,000 

volume  to  show  more  than  veir  I  nronnsed  a  ton  ami  f’algary  to  arrange  the  re-  nion  governments  in  favor  of  in-  annually  in  fuel  bills.  I 

meagre  profits  after  charges  are  met. ,  '^1 !  c^nt  couieience  of  western  mayors. . _ 

Any  «l,erlbmlon  th.t  Is  stand  to.  ^ «.d  niter  eontldeneo! 


A  rnreiT  Mutua»  J  Assorances  io  Force  (Bee. 

31.  13S3I  .$«>l8,4>21,3o0e0G 

Assets  .  $138.«l*.‘,i0!‘;00 

Surplus  I  und.s  aud  Coulin- 
goDcy  Reserves— 

(rib'jtion.  $ll.D17,520Ji4 

The  Mutual  Life  Asiurance  Co.  of  Canada 

Head  Office  •  Waterloo,  Out. 


Any  distribution 

shareholders  must  therefore  come  '  bsi'  helped  him  during  his  career, 

principally  from  accumulated  eui- [ 'and  may  lead  him  yet  to  Ottawa,  ; 

plus  until  more  normal  condltlona  re- I  Jb®  ®harg6  of  tho  Federa  Go  e  concise,  though  inadequate  and 

(um.  jmeni,  ,  ^  therefore  inaccurate  description  of; 


therefore  come 


(um.  .  w-fn-—  therefore  inaccurate  description  of* 

•Tout  directors  have  carefully’  LooMng  lo  aeWeer  Mr.  McGeer’s  ^nomje  philosophy  is  j 

studied  these  factors  In  arriving  at '  .Agamst  the  background  of  these  contained  In  the  off-hand  description  I 
tho  present  rate  of  dividend  which,  i  i‘®cent  events  the  meeting  of  Van-  to  his  opposition  to  the  Pattullo  Gov- 
in  the  best  judgment,  can  be  main-  couvor  bondholders  will  be  held,  ernment  In  British  Columbia.  'The 
talned  for  several  years  without  risk-  Mayor  McGeer  is  probably  the  ablest  Pattullo  administration,  one  British 
ing  the  ability  of  your  company  to  o.xponent  of  reduction  In  municipal  Columbian  explained,  went  Into  pow- 
meet  anv  eventualities  likely  to  oc-  <icbt  charges  bolding  office  in  any  cr  on  a  program  of  work  and  wages, 
COT.  '  *  .Canadian  municipality.  Ho  wields  but  when  It  got  Into  power  it  was 

T  nm  : powor,  Is  Intelligent  and  fass  "color”.  found  that  money  was  required.  Mr. 

^ !  Agalust  hls  proposals  bondholders  McGeer  wants  to  carry  on  a  $200,- 
;^r  dlrecSrs  e?dea^^^^^^  to  ^‘gbt  he  Impotent  were  It  not  for  000,000  works  program  and  he  would 
against  breaking  a  dMden^  ‘bat  the  city  cannot  arbl-  print  the  money. 

ramrH  htif>v  tn  fssQ  1  Ko™  i  Icarlly  Change  Its  Covenants  and  that  Mr.  McGeer  wrote  and  published 

strong  hones  which  I  believe  are  ‘  bondholders  must  agree  early  In  1934  a  three  part  thesis  on 

will  foSd  that  Imnrolemint  of  ;*■’  ®®beme  of  re-adJustment  An  "The  Conquest  of  Poverty.”  In  this 
vour  business  will  not  be  delayeil  ®HecHve  majority  rests  with  large  tiact  he  stated:  "We  are  poor  and  | 
iiniii  voiir  ■Jiirnins  is  dtsnosed  of  as  institutional  investors,  Canadian,  bankrupt  simply  because  a  shortage 
above  disposed  of  as  American,  who  are  well  of  purchasing  power  In  active  clrcu- 

■  I  equipped  to  defend  their  position  lation  has  been  designedly  developed 

contracts  in  1934  were  these  institutions  thousands  of  j  by  a  vicious  monetary  system.  But 
$316,000,  more  than  m  19o3,  indlcat-  i  j,jjjajj  wage-earners  and  investors  i  the  system  that  has  caused  tho  dis- 
(Ug  expamilng  business  in  the  few  |  ijjjyg  placed  their  savings  in  the  form  aster  has  also  developed  the  possible 
industries  from  which  they  were  r®*joi  deposits  or  premiums  on  Insur-  remedy 

cclved.  It  18  roaMnable  to  expect ,  pnee  policies.  The  institutions  are  “We  have  perfected  the  technique 
that  this  Is  the  beginning  of  recov-  jy,gjj  organized  and  ably  represented,  of  substituting  credit  for  gold  and 
ery  on  broader  lines  that  will  mean  which  is  the  ca.se  of  the :  money  In  the  realm  of  capital.  We 

increased  orders  for  your  company,  gjupu  bondholder  as  well,  will  doubt-:  have  perfected  the  technique  of  sub- 
I  bss  hinge  on  the  fact  that  Vancou- 1  stltutlng  a  credit  system  based  on 

referred  to  in  the  report  that  our  |  jg  solvent  and  as  long  as  it  re-  I  accounting  for  a  money  system  based 
small  oreJers  and  vvarehouse  sales  ;  g„,ygj,t  it  should  pay  its  debts,  j  on  gold. 

greatlj  Increased  d(inng  the^  ast  lo'.herwlse  its  good  name  and  future  "We  have  developed  the  .science  of 

year  and  now  stand  at  about  .o  per  |gj.edit  is  at  sUke.  While  the  argu- !  levying  and  collecting  taxes  to  the 

cent,  ot  tne  average  or  inese  sales  probably  not  be  used  it  point  where  we  can  now  appropriate 

for  the  past  teii  V^ars  these  sales  ^  fact  that  the  very  instltu-  !  to  the  trea.sury  of  the  state  all  man- 

show  a  demand  on  the  part  of  the  |  j,onal  Investors  who  seek  their  own  '  ner  of  real  and  representative 

small  consumer  which  f  hould  soon  I  determining  wealth.” 

be  reriectea  m  largtjr  oraers  on  •  f^g^gr  in  any  future  evaluation  of  Among  various  correctives  be  urg- 

whlch  your  business  i.,  meinly  de-  I  worth  of  Vancouver’s  obligations. !  ed  a  national  banking  sy.stem  scien- 

pendenL  lUpon  this  valuation  will  depenil  the ,  tlfic  ta.xation;  a  department  of  eco- 

“The  construction  of  the  Honorel  price  that  the  city  will  havh  to  pay  !  nomic  control  and  regulation  em- 
Mercler  Bridge,  opened  la.«t  .summer,  i  for  new  money  in  the  future.  !  powered  to  keep  prices,  wages,  in¬ 
is  past  history  and  any  description _ vestment,  production  and  distribution 

would  be  superfluou.®.  but,  .some  re-  :  ",  of  wealth  within  the  bounds  of  rea- 

ference  to  another  bridge  ordered  by  ;  aware  that  such  action  was  to  be  1  son  and  judicious  requirements;  a 

the  Quebec  Government,  now  near-  taken.  Neither,  it  is  slated,  did  the  : department  of  international  trade  and 
ing  completion,  that  connecting  the  majority  of  directors  know  that  a  |  credit.  He  would  have  a  policy  of 
Island  of  Orleans  to  the  mainland,  meeting  of  bondholders  was  to  be ;  nationally-managed  publip  credit 


To  National  Advertisers 

whose  Shares  are  Publicly  Held* 


I  ner  of  real  and  representative 
wealth.” 

Among  various  correctives  be  urg- 


may  be  of  interest. 


“'The  total  length  of  the  steel  work  ,  sale  of  the  property, 
is  4,620  feet.  1.700  feet  longer  than  The  offer  for  the  as.^ets  covered  hy  ■ 
(he  Honore  Mercter  Bridge.  'rhe  •  the  bond  mortgage  was  made  by, 
unusual  feature  of  the  bridge  i?  that  |  Xntcr-Provincial  Industrial  Shares, 
the  channel  span  of  1,059  ieet  is  of  ;  i,td.,  and  in  effect  gives  existing  | 
(he  suspension  type;  and  is  the  sec- ,  },Qjjdholder.s  a  new  2u-ycar  bond  in 
ond  suspension  bridge  of  any  rnag-  1  place  of  present  bonds  which  would  I 
nitude  built  in  Canada,  the  other  1  wise  mature  May  1,  1935.  It  isi 
being  at  Grand’Mere,  950  feet  long.’  ajso  proposed  to  give  unsecured  ere-  j 

- — -  dttors  preferred  shares  on  the  basis  ‘ 

nnPlA  lYPn/lPIl*  AP  'of  SOC  on  the  dollar  ot  their  proved' 
NB  r  K  |||4r||X||  ifr  claims.  Under  this  offer,  present 

A'*^"^**  I/lJl  V*  ‘preferred  and  common  shareholders  [ 

TRAYMORE  SHARES  '"‘™ 

‘  The  three  director.s  state  that  what 
_  .rvM  '  "iTTV  .  „  .,  j  appears  to  bo  a  more  satisfactory, 

Present  Offer  Said  to  Provide ‘offer  has  been  received  but.  it  is* 
Nothing  For  Preferred  and  'claimed,  has  not  been  considered.  | 
rnmmnn  Th®  directors,  therefore,  .seek  .sup- 

Common  Holders  preferred  and  common  .share-  | 

Toronto  Bureau  Tho  Financial  T.n,«  '  ''  i 

_  .  tj  c  J  a  (hare  on  ((referred  stock  and  ,5c  per 

Toi  onto,  1  referred  and  (mmmon  |  on  common  stock  provided  that  1 

shareholders  of  Traymore  Limitei .  -thing  was  saved  .for  the  share- 

are  requested  to  deposit  their  stock  ; 

with  the  Toronto  General  Trusts!*'  _ _  I 

(,'orp.  in  order  that  action  can  be  !  ~ 


called  for  December  12  io  consider  ,  t^xatlon,  domestic  and  international 


Nothing  For  Preferred  and 
Common  Holders 


taken  on  their  behalf  by  three  direc-  | 
lor.s  of  the  company.  E.  W.  Brup-  i 
backer,  E.  O.  Slingsby  and  W  B.  ■ 
Puckett.  It  i,s  stated  that  tho  pres-  I 
ent  plan  to  sell  the  company  to  In-  j 
.ter-ProvIncial  Industrial  Shares  Ltd.. : 
t'i  which  E.  A.  Cousins  is  president, ; 
will  make  the  'Traymore  preferred  ; 
and  common  stock  worthless.  Mr.  ' 
Cousins  is  also  president  of  Tray-  j 
more.  Ltd.,  and  a  member  of  the  : 
'Traymore  bondholders  committee.  ^ 
The  three  directors  state  in  their  [ 
letter  to  shareholders  that  bank-  ^ 
ruptcy  proceedings  against  Tray-  ; 
more  Ltd.,  were  first  taken  by  Ernest  j 
Cousins,  Ltd.,  of  which  E.  A.  Cousins  I 
is  president,  and  that  other  direc-  j 
tors  of  Traymore.  Ltd.,  were  un- 


Advice  Followed 

s'orth  Sydiioi.  -N'.ri. 

January  26,  ]9’J5 
The  Financial  Times. 

Montreal,  Quo. 

Dear  Sirs,, 

Your  letter  of  the  llth  in- 
Ktaut  is  very  much  appreciated 
and  our  customer  has  confintM 
his  investment  to  the  group  of 
stocks  and  bonds  suggested  by 
you. 

Yours  truly, 

(Signed) 

MtLnager 


1  The  Preservation 
of  Principal  Was 
Never  More 
1  Important  Than 
NOW 

i  For  that  reason  more  and 
'  more  investors  are  turning 
I  t(»  competent  investment 
I  counsel.  They  appreciate 
the  advantage  of  an  unbias¬ 
ed  .source  of  guidance  which 
,  truly  "Represents  the  Buy- 

!  ®*’-” 

j  Brookmiro  h.af:  enjoyed  a 
preeminent  place  in  the  tleld 
of  economic  and  financial 
counsel.  Its  30  years  of 
uninterrupted  service  has 
'  enabled  it  to  go  far  beyond 
the  ordinary  "market  aualy- 
s‘s’’  ill  making  rccommenda- 
I  tious.  Our  staff  are  con- 
I  .stantly  at  work  on  the  pres- 
I  fut  and  future  problems  o? 
industry, 

t5uch  a  service  can  be  valu- 
I  a'lile  to  you.  Write  to-day 
'  for  a  description  with  latest 
'  reports  on  the  iuvesfmem 
and  bu.siucFS  outlook. 

I  AUdreoa  Drparlnirjit  FT-St 

BROOKMIRE,  INC. 

Investment  Counselorv 
I  Founded  1904 

!  651  Hflh  Ave.,  New  A’ork. 


When  you  put  The  Financial  Times  on  your  advertising 
schedule  you  are  doing  a  triple-barreled  job. 

1 .  You  are  reaching  a  nationwide  audience  of  people 
all  of  whom  enjoy  substantial  incomes.  They  can  well 
afford  to  possess  the  products  you  have  to  sell.  There’s 
no  waste  circulation  as  far  as  individual  purchasing 
power  is  concerned — ^you  buy  all  cargo,  no  ballast. 

2.  If  you  are  selling  industrial  services  or  manufac-  , 
turing  equipment,  you  may  be  sure  your  message  will 
be  seen  and  read  by  the  officers  and  directors  of  the 
country’s  most  important  industrial  enterorises . . , , , 
men  vested  with  real  buying  authority. 

3.  if  your  shares  are  dealt  in  on  any  of  the  leading 
exchanges,  your  advertising  in  The  Financial  Times  will 
cultivate  a  tremendous  measure  of  good  will  among 
your  stockholders . .  .  and  among  the  country’s 
numerous  investors.  They  are  keenly  interested  in  the 
progress  being  made  by  all  well-managed  corporations 
It’s  a  dollars  and  cents  interest. 

We  shall  be  glad  to  co-operate  with  you  and  your  advertising 
agency  in  devising  the  most  effective  type  of  appeal  to  this  “top- 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


TRADING  DRAGGED 
ON  VERY  LISTLESS 
MINING  MARKET 

Some  Improvement  in 
Stocks  at  Mid-week  But 
Losses  Predominated 

SOME  GOOD  REPORTS 


I  the  AkL-ri'  vci:i  on  (!n-  tioU’s  Lnlio ! 
Uhihi  Mine;  ntnlcc-'i  :i  ctroiip  of  clahns  ' 
rtvhich  ia  uo.v  !;:n<v. ii  i:::  Knee  Lake! 

■  tJoM  Minoa.  Ih  .1.  .linv.-'c-y  i„rd  Bob-  ; 
,io  .Mi'ic.-i  hold.-,  lursco  intoreals  iii  tiu; 
■company,  aiiii  work  v.hii-h  ia  boinrr ' 

:  ('ari’ietl  fonvaru  i.a  in  charge  of 
J  Frank  Smith.  .\  siakine  rusjh  into  ■ 
jtho  area  this  Spring  is  expected.  : 
_  ,j!wilh  prospectors  hoping  to  add  fav- 
Oold  jopable  ground  to  that  alreadj 
I  orded  last  year. 

If  a  3,000.000  share  company  is  I 
t  formed.  875,000  shares  would  go  lo  ! 

;  present  unitholders  and  prospectors 
j  of  the  Syndicate,  the  shares  to  be  ' 
„  _  ~  ■  _  .  .  I  pooled.  Then  12.'),000  shares  would  | 

U.  Supreme  Loim  Decision |  offered  pro-ratio  to  preseat  unit-  i 
on  **GoId  Clause'*  Expected  i  holdersJ  iu  orrlcT  to  raiHC  uccesr^ary  i 
Soon*  and  Unsettled  Con-!  proooed  witli  the  develop' • 

program,  leaving  2,000.000. 


rec- 


HOLLY  EARNED 
$1.31  A  SHARE 
CAPITAL  STOCK 

I  CompBures  With  $1.21  In  Preced- 
I  ing:  Year  —  Both  Before 
Depreciation 

tonnageIiigher 


COLUMARIO  CONS. 
AFFAIRS  OUTLINED  | 
AT  ANNML  MEET 

Shaicholdcr*  Told  By  President  | 
Of  Fin:tncial  Position  And 

Future  Outlook  ! 


ditions  Expected  Till  Then 


;  ment 
1  shares  in 
financing. 


the 


leavin 

treasury  for  further 


Toronto  Bureau  The  Financial  Time* 

Toronto.-  ^\■hile  gold  stocks  on 
Miiuing  section  of  the  Toronto  Stock 
i  .vchange  moved  upward  at  mid- 
eek  gains  were  not  sufficient  to ; 
offset  earlier  losses,  and  at  the  time  | 
if  writing  all  section.s  of  the  big  | 
i  card  presented  lower  prices.  Witli  | 

I  he  exception  of  interlisted  golds, 
ileclines  were  only  of  moderate 
iroportlone.  During  the  week  the  ,  rv  •  r» 

market  continued  to  drag  with  av- '  Deyelcpniente  During  The  Past 
erago  daily  sales  hovering  around  j 
-09.000  shares,  and  sometimes  loss,  j 
Announcement  by  the  Supreme : 

'  ourl  ou  the  "gold  clause”  dec!- 1 
-loa  is  expected  on  Alonday  next.  ^ 

.  nd  until  that  lime  the  unsettled  | 

.  ondiliou  of  the  market  is  expect- , 

I  II  to  continue.  One  group  of  Wall  j 
■  f.reei  men  wanted  to  close  the  ex- 1 V 


O’LEARY  MALARTIC 
PLANS  WORK  ON 
EXTENSIVE  SCALE 


Year  Outlined  To  Share¬ 
holders  At  Meeting 

MclNTYRE  HAS  OPTION 


Toronto  Bureau  The  Flneneial  Time* 

Toronto.  — Hollinger  Consolidated 
Cold  Minos,  largest  tonnage  pro¬ 
ducing  niiuo  ill  Canada,  had  net  pro¬ 
fit  for  tlie  year  ended  December  31, 
i  1!;34,  of  ^G.lfC.ToC  before  deprecia¬ 
tion  and  .surplus  adjustments,  ac¬ 
cording  to  an  official  preliminary 
cperatlng  statement  which  was  re¬ 
leased  to  shareholders  this  week  to¬ 
gether  with  dividend  chctiucs.  Per 
share  earnings  on  the  4,320,000 
shares  •nitstanding  amounted  to 
$1.31  as  against  ?5,f'35,779  or  $1.21 
per  share  in  the  previous  year. 

While  the  sfatornent  does  not 
show  depreciation  charges,  allowing 
the  same  rate  as  in  1'J33,  net  profit 
after  depreciation  would  amount  to 
$0,188,150  ag.iiiist  $5,737,170  report¬ 
ed  for  11)33,  or  $1.25  a  share  com- 1 
pared  witli  $1.17. 


■  property  of  the  Border  Go;u  .liine.- 
j  Ltd.,  being  drilled  a i  present  l.>  V.  . 

|E.  Bailor  Drilling  Co:,;;,:i!i;  ,  nnd  ilic 
I  same  company  will  .uiu  l  ..:i  raUoti 
I  within  the  next  two  ,\cL-i,-..  ifeii’.i 
;  Boberts.  mining  cngin;:er.  Bailor 
I  Cold  Mines.  Ltd.,  interests  >.  ill  l..=> 

I  in  charge  of  the  work. 
j  Work  on  the  Keewatm  tioUi  .Miuo.s 
;  property  will  be  tniiie  rtaken  as  soon 
i.'is  weather  condition .  arc  fa\or- 
I  able. 

I  On  the  Gold  Reserve  .\lliies  tii  the 

'  oirlifri district  .some  $7,000  ha.s  ing  of  t  olumarlo  Consolidated  Gold  I 
spent.  A  crew  of  men  .  .Minos,  Limited,  held  in  Toronto  on  1 
will  be  sent  in  shm  tly  to  erect  .lanuary  26th.  last,  shareholders  at- i 
camps  and  prepare  for  the  drilling. ;  tended  in  full  force  and  bombarded 
^  lines  from  Kanuchiian  i  the  uieetins  with  numerous  ciucstious 

rapids,  which  will  supply  the  |  concerning  the  company's  financial 
riant  of  God’s  lAke  'linoH.  Ltd.,  I  position  and  future  outlook  for  the 
iN'isses  within  half  a  mile  of  this .  property. 


F.  J.  CRAWFORD  &  CO. 

Membara 

The  Toronto  Stock  Smebnage 
Winnipeg  Gram  Exebaage 
Canadian  Commodity  Exchange  (taa.) 

GRAIN  ~  STOCKS  -  BONDS 
11  Jordan  St.  Elgin  2201  Toronto 


NEW  BOARD  ELECTED 

lorouto  Bureau  The  Ftnancial  Times 

’I’oi'onto,-  .4t  the  first  annual  meet- 


property. 


McKenzie  red 

LAKE  MILL  NOW 
IN  PRODUCTION 

Constihites  Hie  Second  Pre 
dudns  Property  In  Red  Lake 
Field 

125  TON  CAPACITY 


J.  Callahan,  president  .and  chair¬ 
man  of  the  meeting,  outlined  the  af- 
1  fairs  of  the  company  since  its  incep¬ 
tion  in  April,  1333.  At  that  time 
■  when  the  new  company  'vas  formed, 
I  due  to  the  necessity  of  capital  to 
I  carry  on  development  work,  an  au- 
!  thorized  capitalization  of  2,500,000  no 
:  par  value  shares  were  created.  From 
i  this  amount  1,000,000  shares  were  ks- 
i  sued  to  the  old  company,  and  share- 
I  holders  received  one  now  for  each 
Pro-!^*'®  old  held,  although  new  stock 
j  was  pooled.  In  order  to  raise  cash, 
la  loan  of  .$75,000  was  secured  from 
;  a  Hamilton  y.vndicatc,  who  In  con¬ 
sideration  of  the  loan  received  500,- 
'000  Rhartm  of  stock,  half  of  which 

-  uere  free  stock  and  the  balance 

The  wheels  ui  the  i  Pooled.  This  step  was  necessary  In 


SPONSORSHIP 

vwith  an  nndarfunding  o(  th*  tnetninf  of  tkt  tnm) 

1934  we  sponsored 

(1)  Greene  Stabell 

(Producinf) 

(2)  Pickle  Crow 

(Producing  Soon) 

(3)  Murwood  Gold 

(Underground  Work) 

(4)  Maejoe  Sturgeon 

(Surface  Dcvelopmcnl) 


\  alue  of  gold  and  silver  produced  | 
lorunlo  Uiiie.iu  Tlie  linunciul  Timei  ■  for  the  year.  aftC 
Toronto.  .-Vt  ilje  annual  meeting  i  t  OL. 626 

shareholders  of  (.'  Learj  .Malartic  lax  on  bullion,  aniuumcd  to  $13,-'”*°°  lumea  over  tor  tne  first  lime  |  require  that  in  iier  cent,  of  the  com- 
nauge  on  that  day.  poTming  ’’old  in  Uoujn,  Quebec.  |  $88,824  as  compared  with  $13,778,-  '****®  **'®®**  ushering  Into  operations  j  pany’s  authorized  capital  must  ho 

liiat  should  a  decision  be  handed  j'***  -lanuary  26ih,  last,  the  old  board  C83.  These  figures  were  the  result, the  second  producing  mine  in  thoj*"’'^  ***1^  Imnd.s  of  the  public. 

'of  directors  comprising  D.  r.  Me-  of  1.300,490  tons  being  milled  last  I  Red  Lake  area.  Within  a  few  weeks  -  30O.00i'  shares  of  .stock 

•'Teci.verTTr"toa  Ts '^epoS’S  i  i  repaid  bank  the  loan  and  left  cash 

.'>7.36,  against  $7.9i)  (after  allowing 
lor  fail  loss)  in  the  previous  year. 

Expenses  Increased 
Operating  expenditures,  includ¬ 
ing  all  charges  and  allowance  for 
luxes,  were  higher  in  1934,  totalling 


-1  the  market  might  be  severely  i  oireciors  comprising  D.  C.  Me 
liakcn.  During  the  period  a  num- !  "  *****’’'®' . ,  '■  '  abler, 

ber  of  preliminary  report.s  were  re- 1 secre- 
loased  revealing  in  nearly  everj  *■  tlcskinf,  and 

'•ase  higher  earnings  for  the  past  v  wa.s  re- 

.' ear.  Favorable  reports  of  develop- 1  f  *"^*®**’  business  of  liie  mcct- 

Mpni  continued,  and  oae  new  prop- j  ***^  ,*’*'**’'f*y  'U  nature 

I  i.i-  was  brought  into  productio.i  financial  statoinoiit  of  direc- 

Interlisteds  .Harkel 


Hudson,  Ont.  .  . . . 

liter  deduction  of  $1.-  crushers  at  McKenzie  Red  Lake  Gold  i  I’,’ ‘X ''  ‘'I*  ••'jgtilatious  of 
Rmnnlon  government  ,  -  .v.  Toronto  stock  Lxchaiigc.  which 

^jj-!Mine  turned  over  for  the  first  time 

$13,778’ 

t  i  the  second  producing  mine  in  the 

1  Red  Lake  area.  Within  a  few  weeks  i  ^  ,  .  o-  .  ,  ’  , 

1  T**?  102  ....  '  "cte  sold  at  2o  ccuts  per  share  which 

*he  tumng-up  of  the  125-lon  j  repaid  baek  the  loan  and  left  cash 
mill  is  completed,  and  average  ore,  in  tlic  treasury  for  development  pur- 


1935 


Viiioag  the  inl.erlieted  gold  sec- 
'ioii,  l.iikc  SImre  in  fair  turnover 
'leclincd  $1.75  u  bile  Hollinger  was  65 
(joint.s  lower.  Dome  .Mines  held 
:  :eacli.  while  Meljiyrc  was  a.  .shade 
bighcr.  M'right  Hargreaves  a.id 
I  eck-Hu.glics  showed  not  losses  of 
i’t-  and  15  iioiuts,  respectively.  Pio- 
nce 


and  the  financial  statoinoiit 
jtors  approved.  ft  wa.s  announced 
that  drilling  will  be  resuniod  on  the 


company  s 
claims. 


Beaucha.stcl  ;jrouii  of 


The  company'h  annual  report  which 
was  relea.sed  just  prior  lo  the  meet¬ 
ing  over  the  signature  of  D.  (  .  .Mc- 
AV^at ters,  president,  stated  in  part : : 
“Surface  work  on  the  Malartic 
r.  P*'y*igroup  has  not  revealed  any  commer- 

of  B.  •  und  Bralorno  sold  official  values.  .•Vssessnient  require- 
poinis  each.  .Macassa  nas  flight-  nients  have  been  complied  with,  but 
higher  on  the  week,  whole  Sanj^Q  further  expenditure  is  contem- 
iiitmio.  Siscoe  and  Sylvanito,  do- j  pjated  at  this  time. 

•iiTiod  minor  amounts.  Pickle  Crow,  .<a  campaign  of  diamond  drilling 
•  id  (jod  s  Luke  continued  to  feature  ]  <5  performed  on  the  Beauchastcl- 

.  point  of  Hading,  although  at  thejQjjprat  group,  fourteen  linles  being 
I'lie  of  writing  Hie  former  was  off  4  j  bored,  a  total  footage  of  2,500  feet, 
loint.s  and  the  latter  2  points.  Little  j  imeresting  values  were  secured  over' 
I  ong  Lac  broke  Into  tower  ground  |  a  length  of  500  feet  and  several  sec-  | 
Iccbning  I:')  points.  Beattie  Goldjtions  were  indicated.  Considerable  I 
iw  IS  points  lower  while  Premier .  Bmdy  has  been  given  to  this  group  ; 
iid^  Itowey  dipped  3  points  each.  |  and  following  intensive  mapping  and 
A'klaid  Igikc  Gold  was  off  4  j  .surveying  of  the  workings,  drill’ 
[loinis  and  (  cntral  Patricia  lost  n  i  holes,  etc.,  a  comprehensive  program  ' 
'  ::c  umuiint.  Canadian  Malartic  was  j  of  further  drilling  is  to  be  under-; 

sliad’v  easier  while  Buffalo  An-  j  taken.  i 

1  orire  and  Coniaurtim  declined  18  Options  Taken  Fp 

.,i"J  1>  poiiiis.  respcctivelr.  *^**'’1  "Followiug  an  examination  of  19  ■ 
uianced  4  points.  MeV  afters.  Pro-  r  in  Guillet  town.ship.  near  what  j 

'  ■  \  *®  Pak".  in  the  Ex- 1 

.  .\t.ilev  and  Bolijo  all  lost  small .  pQjjf-g  area,  an  option  was  tak- 

u.Kjums  lyib  trudmg  in  most  cascslcu  by  the  company.  Involving  the  i 
tui  ilii.'  lighi  .side,  robiirn.  latest  sd- j  pj^yj^gjj^  ^25,000  for  a  90  percent. 

■  I  of  TO  liio  iioard.  sh^owed  a  net:  au  active  program  of  sur- 

'  *..'**,  nnd  Gunnar  Gold|f{;ce  work  under  the  per-sonal  siipor- 

‘dd  (lit  11  lamit.s  on  the  week.  Me- 1  vision  of  G.  C.  Calder.  vice-president. 
Ui'u/.ie  Ked  l,aJ{e  was  .  points  low- ;  jjj  opening  up  of  two 

f  .  t  lie  new  null  on  the  property  ;  parallel  veins  ahowinp:  free  go’d  over 
'■■A-.,  i>!aced  ill  operation  last  week.  ^  a  considorabh*  length.  Considerable 
'iil'o'jizli  ir  \vili  be  .some  time  before  1  expenditure  being  necessary  to  erect 
is  oiiei'atiiig  at  full  capacity,  'camp  accoinmodatioti.  continuiB  de- 
l.e(‘  tiold.  Bagamac.  Granada,  and  j  xctopiy^cnt  and  provide 
>.K.\.  ud', auced  fracticiiia!  amounts. ;  pj^ynients,  the  director.^  were  suc- 
'lidaeona  111  fairly  heavy  turnover  i  cessful  in  interesting  a  representa¬ 
tive  of  .Mel'niyre  Porcuidno  Mines 
I.td,,  and 
that  company 

.Malarti(*  options  an  S')  per  cent,  in- 


$3,237,071,  against  $8,944,66.  In¬ 
terest  on  investments  and  other  In¬ 
come.  however,  rose  sharply  to 
$695,000.  against  oaly  $161,700  in  the 
previous  year,  thus  creating  the 
gain  in  net  pnofits  before  deprecia¬ 
tion  to  $6,446,752. 

A  comparison  of  the  preliminary 
statement  with  1933  follows: 

193.1  1988 

Tons  millftd. 

Recovery  per  ton. 

Value  of  Rold  and  silver 
P'odui^a  (afte-  Ix.mi- 
nlon  liultion  ra-  ,  i 


1,900,190 
$7  86 


1,727,102 

$7.99 


Sl,091.62«:  . 
Operatint? expe:  dilii.-. 

Kftimated  Oper.  jT'j:'.- 
Inlero-st  on  inve-stn’ci 
Kstimated  nel  profit '  i 
deprociaTi'ii, 


13,n%S,824  13,778,088 
.S,237,071  7,944,865 


>.751,77.3 

‘lo.ceoc 


.>.831,018 

101.760 


Is  being  treated,  the  flrsi  gold  brick 
will  be  poured. 

After  six  months  of  Installation 
work,  machinery  of  the  mill  was  at 


poses.  t)ne  of  the  Uamiltou  Syndl-  ' 
onto  members  Stated  that  the>  still  ' 
had  over  l"0,0i)n  shares  of  the  com-  ! 
any  stock  left,  after  having  sold  ' 


last  declared  ready  to  go  Saturday  ;  and  bought  some  back. 


and  at  the  command  of  W.  r.  Mac-  i 
kle,  acting  manager,  crushing  and ; 
treating  of  the  ore  is  now  in  pro-  ‘ 
gress,  with  concentration  being  made  ^  ,„p,.tL-a 
on  low-grade  ore  for  a  few  week.s  ' 


New  Loan  Secured, 
in  order  lo  raise  further  finances,  i 
a  new  loan,  wliicti  was  secured  by  .a; 

aiiiouiilin.g  to  S60,00i1  was 
..  .,,  ,  ,  ,  secured.  I'p  to  .November  15th  only  1 

i  b.ad  been  advanced  on  this 

1  I  N  pa.vnicnl  is  due  in  .itily.  ' 

ley,  McNeeley  Red  Lake  JIoldinK*s  Kowevor.  iho  prosldont  stated  that 
Ltd.,  was  formed  to  develop  the  pro- 1  plans  arc  now  under  way  to  arrange  1 
perty.  Coiiiagas  took  an  option  on  a  larger  mortgage  wliich  will  pa.v  off  j 
It  in  193».  doing  considerable  dia-  •  )];y  present  one  and  leave  tlie  com-  1 


I  ! 


re.siilts.  pany  with  furtlior  working  capital  to. 


mond  drilling  with  good 

However,  the  option  was  dropped  iueet  e.xpenscs 
and  McKenzie  Red  Lake  Gold  Minos, ;  Considerable  discussion  centred  | 
Ltd.,  was  formed  to  take  it  over  on  around  the  deal  w  ith  the  Hamilton  ' 
February  1st,  1933.  Preliminary  stir-  Syndicate,  although  after  .Mr.  (  alia-  i 
face  work  was  done,  a  mining  plant  p.aa  had  inforiiicd  sliarelioldor.s  of  j 
i Installed  and  sinklne  of  a  shaft  be-  ihc  whole  situation,  the  annual  re- 1 
gun  in  June  of  the  same  year.  The  port  covering  tlio  period  from  Octo-  ! 


we  will  sponsor  several 
Junior  Golds  of  outstand¬ 
ing  promise  now  being 
developed  with  private 
funds. 


Complete  iniormation  on  all  properties  sponsored  by 
this  company  is  contained  in 
“Canada's  Geld’’ 

—our  monthly  publication. 

A  Copy  uiitt  be  fonuardid  on  Rtquisl. 


H.  R.  Bain  &  Company 

STOCKS  LIMITED  BONDS 

"W'orfitng  utth  the  Constrxiettvt  Form  of  Canadian  Mining" 

Head  Oiiice :  350  Bay  Street,  Toronto.  ADelaide  4274 

OTTAWA  LONDON  HAMILTON  MONTREAL 
CoTTMpcndtnLt  Invited  from  Pcsponsible  Financial  House.' 


AacHcu  CwTMnoaatoi;  H.  R.  B.in  H  Co.  Imc.,  Rtnd  Bid,..  BuBtiu  N  Y 
Clcvelud  7246 
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YMIR  YANKEE  GIRL 
MILL  IS  WORKING 


At 


Drifting  On  540  ft.  Level 
Property  Reported  On 
Strong  Vein 


loroatD  Burtau  The  Financial  Time.^ 
Toronto.  —  The  new  100-ton  mill 


..ii’*,75C  0.995,779  shaft  WES  suuk  to  272  feet,  with 

-  !  levels  being  established  at  to  lot' 

and  250-ft.  horizons.  An  incline 
winze  was  started  in  April  ll':i4 
from  tlie  250-ft.  level  to  the  ‘150-ft. 
level,  stations  being  established  ui 
360  and  450  feet.  Finally  it  was  de¬ 
cided  lo  install  a  niili,  which  was 
brought  in  before  freeze-up  last  fail. 


hei  Ist.  19.3:i.  to  November  I'dli.  1934,  _ 

was  read  and  adopted.  The  state-  i 

i!(('in  showed  an  excess  of  expenses  value,  thereby  creating  3.000,000  new 
over  income  before  depreciation, '  shares  to  bo  used  for  future  flnanc- 
lu  ad  office  cx]>i'iises.  taxes  and  ex-  j  Ing.  In  a  letter  addressed  to  share- 
haustion  of  mine,  of  $3,470.  Income  jholders,  O.  B.  Smith,  secretary  of  the 


for  tlie  pei’iod  from  ore  milled  was  Icompany,  advises  that  directors  do 
.‘'9, 41)3.  from  whieli  was  deducted  $l.-|not  wish  to  definitely  proceed  until 
219  as  freiglit  and  treatment  of  ore.  |  they  have  reasonable  assurance  of 
The  mill  is  modern  in  every  re.s- ;  S*  1.^13  as  mining  and  milling  charges  I  adequate  finances.  The  manage- 
ipect  with  all  steel  equipment  azid  i^tl  $310  as  llic  B.  C.  mineral  tax.  jment  has  been  approached  by  a  fin- 
' steel  framework.  Recovery  will  be*  Curreut  assets,  showing  in  the  fin- j anclal  house  who  are  desirous  of 
by  moans  of  cyanidation,  tests  in-  ancial  statement,  are  listed  at  a  j  underwriting  a  portion  of  the  treas- 
dlcating  extraction  of  better  than!  •'dal  ot  $18,899.  including  $7,979  .ury  shares  at  a  subst.antlal  figure, 
'ifirT  The  crushlii"  iiiiiis  will  $7,623  ( oncentratos,  and  $3,-  provided  shareholders  will  assist  by 

TO,c.  me  crusnm.,  ^ --0  stores  aud  materials.  Total  as-  pooling  their  holdings  for  a  short 

'  .  Current  time,  so  that  a  price  considerably 

lyrolls,  $2.-  over  the  present  market  might  be 
secured,  $2,-  obtained.  Shareholders  are  asked 
son  mining  division  on  January  17th  bills  payabie,  $9,448:  accounts  I  to  co-operate  in  this  respect. 

is  now  treating  80  tons  of  ore  daily  '  payable,  un.sccurcd.  $17,474;  nd- j - 

and  by  the  end  of  the  week  will  be ,  /.V® 


bandle  260  tons  per  day. 


tie  VmTr  rffee  CM  [^d  Mtoes  i  Classifier  und  J^mounted  o  $418,90  >. 

n  possible  t„ , ’'abilities  are  shown  at  payi 

property  located^  at  \mlrBC  NeF^  tonnage.  Foundations  and'’-":  accounts  payable,  seci 


,  . .  ,  handling  its  full  capacity,  according  ,  Z 

for  option  i  ^  p  advices  from  Vancouver.  P*'’ 

Everything  is  reported  as  working 


smoothly  including  the  cyanide 


‘iov.  cii  a  net  gam  of  "V_.  poi.its.  St. 

a  full  point  lower. 

I!iim«  MetaN  I.ouer 
111  i  n-  ba.'.';:  metal  section,  .Noraii- 

>:i  liov.-i  d  a  net  loss  of  $1.00  Diir- 1  icre.sf  for  .$52,0(»it.  and  thus  retains 
iig  !'io  w  ed-.  I  he  stock  wa.s  traded  j  substantial  stock  interest,  with  no 
nViKi- V  .imiic,  Hiidson  Bay  was  50  U^cthcr  outlay  reiiuired  durinu'  the 
•  ent  iuwer  while  I'Mlconbridge  dij)- 1  curooncy  of  the  laiier  option,  rc- 
: Cl'  po.iii.,.  .Shcrritt-ftordon  lost  1  cciy’Os  a  I'Ush  consideration,  and  the 
'  iJo-.-’.t  .  and  'J  ovvagmac  held  fn-ni.  j  ccqiiireinenls  id'  tlie  original  option 
''lidhury  Ba.uin  was  the  only  issue  j‘"'c  provided  lor,  slnnild  results  war- 

■'  gum.  iiioiiiig  'in  5  iioiiits.  .lant  the  coiitinuaiieo  ot  the  same.  ,  ,  ,  «  -  .1 

. . nil,  , 11  the  (Jreat  Bear  lake!  "^'L'tplo  Leaf  .Mine.-;.  T.id.,  secured!  ^  largo  program  of  underground 

:"un  '  u-.'!  '  po  nts  towev  radle^'"'''*  ""  '>'‘V  Mo'  k  of ; development  is  planned  by  the  man- 

t  r.'iiiew,-;  ,iuZu  I  noiiits  ' and  i  .Malartic  and  also  TOO.oO'.''  aKcmeiit  of  Vmir  Yankee  Girl.  A 

;;  f  X  ‘.Joijo  ».f|i  I  lie  Unroll  ‘  i-fDik.  iu  April  of 'winze  is  to  be  sunk  500  feet  below 

:'c  r'r-  ;;-toman^  N.pisshl'g  was  ^ Vfier  exercising  this 

...  lii.-i  higfnr  and  Wliite  Eagle  ad- 


$7  per  ton  of  ore.  On  the 
basis  production  will  run 


.-.-.i.jn.  .  iniarit 

Z  Fonsiderable  importance  is  attach- • 

inv  was  at ra nged.  0  Leary  operation  on  the: - * 

540  foot  level  eastward  from  the 
Ymir  Yankee  Girl  property,  as  re¬ 
cent  developments  on  the  T-wo  Star 
mine  of  Trites  Gold  Mines  situated 
about  1,800  feet  from  the  former 
company’s  most  easterly  workings, 
is  reported  drifting  to  a  strong 
vein. 


same 

about 


..■::i'-ed  !  po'  ll.  , 

Me;,  illiu.  in  viic  oil  ainl  .uas  sec- 
i  '-oiii iiuK  d  ii!-  onward  move- 1 
l■.|‘lll.  Ill  u  new  lligh  of 

.2.5".  ioit  reocicd  latei.  although' 
•  II.  thi-  '.vcL'.  showed  a  net  g-ain  of i 
■'  ((jn  .:.  Ikilhousie  wa.s  a  shad';, 
’•  g'ii'ji  wii'le  t):l  Selcciioiis  and! 
'  ;''mica!  Research  held  ii.iclian 'cd. 

■  a!.ua;-.\  and  Edi'.ionton  sold  •>(;'  5 

■I  ti!-  .iiifl  .\cnjc  I  ',’"'111 

FINANCING  PLANNED 
RUPERT  LAKE  GOLD 

Propose  Foitnation  of  3,000,000 
Share  Company  for  Knee 

Lake  Property  , 

Bureau  I’hc  Finan«:ial  luues 

l  oronio  .\t  the  first  meetiii.g  j 
■d  unit-Iio’.derr,  of  Rupert's  Lake! 
'i'dd  .Syndicate.  I-td.,  held  this  week 
ill  Iho  Uoyal  YorK  Hotel.  Toronto,  j 
'•onsidcrablo  discuK.sion  look  place  | 
•IS  to  wa.'.-:  and  ineu-ns  of  finaiicin.g  I 
'Iio  operation,  it  finally  heiiig  de- ' 
'■idc.d  to  appoini  a  couiraitteo  to; 
"  ork  "UI  ii  satisfaclor,'  arrange- , 
It  is  proposed  lo  form  a ' 
i.iiiiO.t)')"  sliaro  compiiiiy  to  take  over  1 
.11(1  develop  flic  28  elaiiii.s  coniprl."-  j 
;!';■:  one  group  v.’hic'i  practically  stir-  i 
i-ouiid  the  Kiioc  l.ake  Gold  Miuo.s,  ! 
"  ii'ie  the  second  group  of  12  clairu.s  j 
AiJl  remain  in  tlie  Syndicale.  Final  i 
■ipproial  will  lie  .gin'ii  liy  ii.nit-liold- ! 
i  rs  at  a  ,‘;pocial  iiiee'.ing  lo  ho  called  | 
ihortly  for  that  pnriai.so. 

.\.  .1.  Bono,  eiigimor  oi  (.iiargo, 
outlined  the  early  histor.i  of  ilie 
isMidicatc,  wliicli  was  formed  in 
.ipril  last  year  with  a  caiiital  of 
E0"-j  units  of  SiO  each.  "I'ho  fii.sl 
discovery  in  tlic  I-Cnci-  Lake  area 
WHS  made  in  1917,  Mr.  Bone  stated, 
while  the  Syndicate's  property  was 
staked  by  Harold  I’aul,  well-known 
Manitoba  mining  prospector,  who 
urns  the  first  to  the  area  after  Bob 
Brown  and  Cyril  Knight.  A  party 
of  men  were  sent  into  tlic  ground 
last  year  and  a  number  of  show  in 
•were  prospected. 


liorizoiis.  .\pplication  for  llstiiig  of,  ,  .  u  , 

'the  company's  stock  on  the  Toronto  I Toronto  markets  hai^  been  c 


St((cl;  Exchange 
made  shortly. 


is  expoctod  to  he 


the  iiresent  bottom  level  at  1,235  feet 

•  ption  on  lut'.OOd  sliarc.'  of  tr<:asiiry  i *<>  objective  at  1.700  feet,  estab- 
.sfock  at  iO  ci-iii.s  per  .sliarc.  they  dc-  lish  levels  lo  tliat  depth  and  pro- 
faulted.  Iiotii  (in  file  rctnaiiiing'  treas-jceed  with  drifting  on  the  various 
liry  shares  and  uti  of  the  i.ii'iied  slock 
under  option.  Durinr  tlieir  partici¬ 
pation  they  hi'.d  two  direclors  on  tlm 
hoai’d.  and  fhest-  resigned  coucurrciit 
ivMh  tlicir  withdrawiil,  no  action  lic- 
iu.g  itikcii  to  fill  Iho  c.caiic.v  on  the 
lioard  for  the  l)al;iti('('  <>f  tile  term  " 

riic  lialaiice  sheet  "s  at  Dec.  31. 

1!‘31.  ''cconipanviii:'  ilu''  n^port  rt- 
tot.'il  tisseisof  .S2'-1.S‘23  !if  W'liici! 
ci'.ricni  .i.-sci.s  .-ii"--:  I  ;;..li  in  tuuik. 

I  ’52:  invei-tnii'n'  it  book  lulue, 

•  ■I..50O.  :,(-ci)uii'.-i  rc'-cn  aldt'  (df)- 

iu.-ns).  $i:i.ii(Hi  haldliiu';,  ainountvd 
to  1h-iiil-  oiitu'il:'.  Of  flic 

:;:0i')u."0u  sliarc..  of  iu>  par  value.  I.-| 

shares  arc  i.sf-ucd.  . 

Active  Work  UndcrwJiv  In 
Sturgeon  River  Gold  Area 


MINING  INTERESTS 
TO  BE  CONTROLLED 


;  Vances  under  mortgage.  $39,900. 

Tin;  old  Iioard  of  directors  was  | 
ciianged  f(tr  tlie  ensuing  year,  the 
ionly  rcniaitiing  tneinbors  being  H.  P. 

■  .Milhs,  sccreiary-trea.surer.  and  Gor¬ 
don  T.  tlayford.  director.  E.  Bed- 
'ford  was  elected  president;  ('.  C. 

Richardson,  \ ice-prcsideut.  and  Geo.  I  £lectric  Hoist  and  Larger  Com* 

:  B.  Edie.  a  director.  The  latter  three  |  _ _ 

men  supplant  J.  Callahan.  L.  B. 
t’liudlick.  and  D.  Chapman. 


IGABRIELLE  MINE 
RESULTS  BETTER 


pressor  Warranted, 
Report  States 


J.E.  Grasett  &  Co. 


MEMBERS 

t  HE  I OEON  TO  STOCK  EXCHANGB 

302  BAY  ST. 
TORONTO 

*VA»er/ey4/,'JI 


Branch  offtem 
Dundastk  KrclaSti. 
junction  1167 


L.. 


(Quebec  and  Toronto  Authorities ' 
Agree  —  Seek  Vancouver 
Co-operation 

ijuehec. — M  .  A  Amyot,  K.f  ..  rogis-  i 
trar  of  the  Quebec  Security  Frauds  ! 
Prevention  Act.  has  announced  tliat 
arrangements  to  control  the  listing 
of  mining  sliares  of  the  Montreal  ' 


NORTHERN  TRAVEL 
IS  BEING  STUDIED 

Committee  of  Mining  and  Na¬ 
tional  Resources  Submit 
Reports 


U.  S.  INTERESTS 
ACTIVE  IN  WEST 

Three  Mines  And  Oil  &  Gas 
Development  All  Financed 
From  New  York 


Winiuijec  Bureau  fha  Financial  Ttiaea  i 

\tonuipeg.-.-Act.ivo  work  will  comj 
icm'.i  .'imrily  o.u  three  tmniiig  Pro- , 


pletcd  and  negotiations  are  now-  iin- 
jderway  to  effect  similar  undcrsiand- 
ings  with  file  Vancouver  Excliaiige. 
j  Official  iiotificatiou  of  the  resolu- 
•tiou  adopted  by  tlic  Toronto  Kx- 
'  change  with  the  \  icw  to  co-opcratc 
(With  Quebec  authorities  has  rcach- 
('d  .Mr.  Amyot.  The  resolution  in 
Iciudeii  the  following  regiilaiion.s 
!  which  arc  now  in  force:  no  lislings 
.  ulmll  he  grunti'd  unless  approicd  i>v 
.  the  secretary  of  the  Ontario  rtecurl- 
tlcK  Commission;  all  li.stliig  ai>pli- 
catioris  must  he  submitted  to  fbe 
■  Comnii.ssioii  -which  shall  make  re- 
!  commendations  thereon.  provPied. 
however,  the  rominissioii  shall  liavc 
Pl'li- 
liolh 


Winnipef  Bureau  Th*  Financial  Timea  i 

Winnipeg.  -  Transportation  facili-  , 
ties  now  available  to  mining  com-! 
p!  nies  ill  tlie  Ci-ntral  Manitolm  field  ; 
and  the  uorthcin  area  have  been  tin-  I 
der  consideration  by  a  special  com-  I 
iiiitfec  of  the  .Mining  and  .Natural  Re-  ! 
sources  Bureau  of  the  Winnipeg  j 

Board  of  Trade  This  comniitti'e 

niluiilf  ted  a  rt'porl  at  tlie  last  meet-  | 
ing  of  the  council  of  the  iioard,  which 
was  apiiroved  and  rorwardod  to  Iho  I 
I'ominion  and  proMiicuil  govern-! 
lueiils.  : 

Ill  a  letter  to  Hoii.  H.  .\.  Sicwart.j 


Torontu  Bureuu  Th*  Financial  r»mf6  j 
Torionto. — George  H.  Saltoj.  mine  i 
manager  at  Gabriellc  Mines,  adja-j 
cent  to  San  Antonio  on  the  west,  j 
in  a  report,  o-yvering  otHtratlons^  at  I 
tlie  property  from  Jaiuiary  1  to  liilh.  | 
states  that  drifting  was  carried  out ! 
on  the  No.  8  vein  on  the  32>y  ?t.  i 
level  for  67.68  feet  in  a  westerly  d;- 
rectiou.  Although  tlm  shear  ha.' 
bi'cn  continuous  ami  strong  i.be 
amoun!  of  vein  material  has  betii 
small.  Considering  th"  nature 
niateiia!  values  during  most  of  the' 
|ierio<i  were  higher  than  e.xpectok 
III  301  crosscut  slasing  on  No.  7 
vela  preparatory  to  drifting  has 
liC.cn  started,  while  siioli  of  the  vein 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

lnvctt&  in  CanadiAri 
Mines  and  Mininc 
Properties. 

08  Kinjs  Street,  Last 
TORONTO,  CANADA 


that  all  shareholders  who  liavc  no' 
vet  pooled  their  shart-.-;.  (-hoiild  do 
so  at  the  earliest  'ippiirtuiiiiy.  Thi.-- 
step,  they  said,  is  Hi--  only  one 
which  will  secure  laily  action  ai 
the  Sapawe  La.ve  property 

Spooner  Oils  May  Soon 

Be  Re-Listed  In  Toronto 


Toronlu  Bureau  The  Financial  Time* 

Toronto.  Spooner  Oils.  Ltd.,  re¬ 
cently  delisted  by  the  Toronto  Stock 
Kxcliangc  for  failure  to  comply  with 
ri-gulatlons  regarding  the  filing  of 
•IS  had  been  expo.scd  an  ore  grade  of  <|uestionnaircs,  itdvi.ses  that  the 
-i'oiit  $10  told  price)  is  indicated.  questionnaire  was  not  forwarded 
"  No  6  vein  on  Ihc  200  ft  Ivirizon  tl. tough  an  oversight  and  that  this 
was'drifti'd  westerly  .54.66  feet  d'lr-  bas  now  been  rcctifii'd.  and  the  ootu- 
ing  the  period,  with  the  tost  to  i.-ot  M’b’tfd  form  forwarded  to  the  Ex- 
ol  drift  indicating  widths  up  to  M  rhongc. 

values  approxiinalins  $10,  ”  >»  understood  the  listing  com- 
The  first  100  feet  niittoc  of  the  Lxchangc  will  con- 
K.i'..  Minister  ot  ruiilie  Works  atijj.jf(in„  pst  of  201  eros.seut  wa.sisl'ior  the  restoration  of  the  stock  to 
Ottawa,  the  foUowing  action  was  re- ;  .,vf,r;m7ng  between  $4  to  $5  per  to.Y,;*'u'  list,  but  it  Is  pr(viiablo  that  fur- 
(  ommoiided:  ,  moved  forward  condi- ' ’ber  sfafement.s  vv  11  be  required  and 

III  the  Central  Manitoba  field.  tbei,i„j,j,  I, eon  ointinually  iinprov-  P‘>-'S”>ly  a  new  listing  application. 


fo<n 

per 


with 


I’ovt  .v.nl-ui,  -. 
Rivoi’  Gold  Mine;- 
coniagas  pro',  on; 
e.'t  gold  ore  ever 
lai'io  iiiuung  oper; 
ou  Casey -Contact 
tors.  Mae, tot-  and  ; 
fully  (■('I'.firniiii!’- 


Will-  Sturcenr- 
lieing  olien'fcil  by 
.(oirie  ot  tbe  ricii- 
sbtova  by  an  i)n- 

itloll.  ill"'  I-'SUl(S 
Gobi,  t  Smel- 
'pruircr  Stiii'gooii 
w'de-'r-read  ore 


federal  governmeiU  slioultl  construct 
a  small  l.anditig  place  at  EiigHsli 
Brook,  the  head  of  Lake  Winnipeg 
navigation  on  the  route  to  the  niinin.g 
l>xt-hange  ’b'ld;  .and  in  rt'gard  to  llie  level  of 
Li  Deeem-  ”‘co  Lake,  .should  construct  a  dam 
.at  Gold  Creek  to  raise  the  lake  level 
arrange-  ''*U‘i  faeilkate  Iraiisptirtution  by 


proinis--',  this  ,’ievvei;i  held  i-'  movmg 
forward  iit  a  renuirkalib  liinhioii  for 
winter  eonduet. 

Based  on  early  iiro.-peclinr;  last 
year  and  results  of  preHniinary 
Work,  neyv  eomiiaiiie.;  ai'c  blooming 
ill  tills  are;i.  wliu-li  sintelies  -for 


pcitios  and  an  oil  a, -id  gas  deaelop-'^C  Canadian  and  Fuited  State--  (tii 
.  men  project,  all  of  thorn  in  Manito-  - 

-  o:-.  and  all  financed  by  .New  York;-  .jij.j,  Montreal  curb 
ininiiig-  imeresU.  (adopted  like  resolutions  i 

I  If  preliminary  woik  warrants  u, 

'.sufficient  funds  will  he  available-  m,-.  Amyot  stated  that 

it:;  carry  them  tlir  uigli  lo  produc- i  i,etween  himself  and  the  (m-  ‘'oight  into  th 

I  tion,  accordi.ig  to  W.  K.  Miseiier,  j Securities  Conimi.ssion  also  . ’’  Cb 

I  V/:nnipeg,  who  conducted  uegotia-  jppjjjdcd  exchange  of  infonnatioii '  second  letter  to  Hon 

jti.'ins  and  who  i.s  vice-president  and  i  -ping  any  new  listings  or  re- .  H'urmid,  minister 

(general  manager  of  the  three  gold ;  |,;;;als  in  their  respective  territories 
i  mining  projects.  !  to  prevent  any  possible  raeketeer- 

!  'I'ho  three  are  Falcon  Gold  Mines,  |  jng.  .Mr.  Amyot  fell  sure  the  Van- 

II  .xj..  w  ith  a  group  of  18  elainis  he- j  couver  Exchange  would  fall  in  line 


ing.  the  report  eontlnuoa.  Oner  .No 
6  vciu  is  picked  up  and  drifted  up 
I'li  on  the  320  foot  level  a  consider¬ 
able  tonnage  of  good  gr:id('  ore  will 
be  probable,  Mr.  Saltoii  states. 

A  total  of  l,-l-17  feet  of  diamond 
drilling  ha.s  been  completed,  iu 
vvhich  a  uiimber  of  veius  were  in- 


'JO  tnile.s  cu.st  front 
>  the  Jiik  Dik  at 


l,!'.ke  .Ni[(i- 


SDinc 
go  11  t 
Lnko 

.■\  few  of  (lie  late  miiric;'  include, 
.Virgin  S;urge(iu  (.j'dd  S'lir- 

Igeon  Ueef  Gold  Syndiea'.e,  Sturgee.-t 
j  Bridge  Gold  Mines.  .Viuh  r  Gold 
:  Mines  and  Sturgeon  Standing  Stone 
I  Mining  Sy  ndieate.  crew  is  being 
;  sent  into  the  latter  property  to  pur- 
j  .sue  development,  iiichniing  dianioiid 
1  drilltog.  -Camps  have  been  erected 
jat  Antler  Gold,  wliile  two  new  veins 
jure  reported  as  having  been  found. 


i  twceii  Faleo.i  Lake  and  the  Trans- '  with  the  Montreal-Toronto 
i  Canada  hi.ghway,  in  the  Iiigolt  dis-!n:cnts. 

Itriet;  i>eewalin  Gold  Yllnes,  T,td..;  - 

iuuiiig  27  claims  on  Waiiipigovv 


a.m  Cl 


Lake  and  21  Horseslioe  Lake,  the’ 


Ytlgogaini  I  Autoiiio;;  and  Gold 

■  erv<-  Mines  (God’s  Lake).  Ltd., 


BKE  RIKEIl’TS  \T  TRAIL 


ouiipi-ising  27  claims  adjoiiiinj: 
Indian  llesorve.  at  tiie  Narrows. 
God's  I.akP. 

Tlie  Manitoba  ixti.'  uiul  Oil  (  o.  ha.-; 
been  well  financed  by  the  same  in- 


j  'JTii>  Financial  rimes  reaclies  a 
I  class  of  peu]>le  who  are  interested 
Bob  Brown  whoiHuu  able  to  buy  iincslinent  seenri- 


was  l•esp(?us!blc  for  the  discovery  of  j  ties. 


Urests  and  will  drill  for  oil  audit'  onipany'a  inineni 
gas  ill  the  Meliia  district.  Over  j  Other  mines  . 
?,('"X)  acres  of  leases,  originally  co.i- 
trollod  by  the  Souris  Valley  Gas 
and  Oil  Co.,  Ltd.,  ha.s  been  taken 
over  by  the  company,  and  addition¬ 
al  acreage  has  been  secured.  Work 
on  tlii.s  development  will  commence 
it  the  early  spring.  I>arry  Hooper 
is  vice-pre.sldent  aaJ  general  man¬ 
ager  of  the  company. 

Falcon  Gold  .Mines  adjoins  the 


Ore  receijits  in  tons  at  the  Con- 
hpi^olldated  .Mining  and  Smelting 
■  Company’s  Trail  Mimlier  for  the 
period  from  January  15  to  .Ta.uiiury 
21  us  compareii  wiih  Tie  corrispniid- 
ing  period  last  vear  follow: 


6, (-4 1 


I '55  4. 
7,4||-- 
1,443 


peg.  reeommetidcfl  Hit 
government  to  undertake,  m  tlieCen- 
cal  Manitoba  field,  ilio  widonltig  and 
i.iiprt'veiiieiit  of  Tie  road  fr('iil  Hole 
R:vci  lo  .San  Antoni'v  Mine.-:  and  tlie 
iuiiirov  emeiil  of  tlie  road  from  San 
Antonio  Juiicriori  to  Caiilioo  Land- 
in  ,g. 

In  Tie  luiitlicrti  fieid  Tie  iiro- 
viiieial  goveriimeio.  it  was  contend¬ 
ed.  slioul'l  improve  Tic  llerli  Lake 
'.•oad  from  .'iile  SI  on  the  Hudson 
Hay  Ihiilway  to  ll('rb  loike;  improve 
Ti(  mail  ii'i-m  (  haiimilg  lo  l•''liu  i-'loii; 
ami  iissi.'l  To  operators  in  the  dis- 
itiei  in  local  ing  a  summer  road  from 
Bird  Iliver  lo  Maskwa  Lake. 


God’s  Lake  Gold  Mines 
Limited 


Committee  Is  Named  For 

Central  Canada  Mines, 


fNo  Personal  Liability) 


l-'oi !  William.  —  At  a  meeting  of  ■ 
sanreholders  of  Tie  Cmfral  Canada  i  i.ar  nnd  I'llty  CmtB 
y.i;:ie;s  held  last  week  in  the  office  i ''harcholder.,  who 
oi  MeChire  A-  McKay,  a  ennnnittee  | 


Approve  Capital  Increase 

For  Dominion  Kirkland 


Total  .  .  7.454  S.851 

The  aggregate  reeeiiiis  for  the 
period  from  January  1  to  January 

21  offers  the  follow  in.c  comparison  ;  . . — 

with  the  same  period  last  year  (hi-  Toronlo. — At  a  .special  meeting  of 
lQ0s) ;  j  shareliohlcrs  of  Dominion  Kirkland 

J834.  (Gold  Mines,  held  recently,  uulhoiiza- 

Company' M  iiiir.ej* 

Other  frtinos  .  -  ,  -v. , 

.  .000.000  Shares.  par  iieeiin? 


was  given  to  increase  the  caid- j  r.iid  1.  I>.  Evans. 
Ifalization  of  the  company  from  2.-,  Mr.  Spence  was  chair 


Tctul 


28,890  26  477  000.000 


Scv'cral 


rman 
speakers 


Toronto,  Ontario. 

COD'S  LAKE  GOLD  MINES  LIMITED 
395  Main  Stre*t. 

)f  the  i  Winnipeg.  Manitoba 

urged  J  fanuarv  J4th.  1935. 


new 

A  letter  from  the  conipiiny  states  the 
JiNo.  5  well  19  drilled  to  790  feet  in 
the  limcHtone  and  at  pre.sent  is  on 
•a  ttst  production  making  around  60 
bbis.  n  day.  riio  well  will  be  shot 
with  800  (luariz  of  nitroglycerine 
next  week  in  .in  effort  to  increase 
production. 


district  .surrounding  I  j  Results  of  this  wor.'t  liuvo  ;  -  ,  u 

I  vet  to  he  togged  and  correlated.,  .The  Unannal  Tiinex  riches  * 
’  *'•  According  to  Mr.  Salton,  once  the  ot  people  who  are  Interested 

iNo.  6  vein  has  been  defined  on  the'nnd  able  to  buy  investment  seenri- 
provincial  i  I  level,  further  shaft  sinking 

would  he  advisable.  Condittou.s  at  ;  _  .  _ _ 'j _ _ 

Tie  mine  already  warrant  the  eon-! 
si-leration  of  the  piircha.-e  of  a  new 
electric  hoist  and  a  larger  conipres- 1 


NOTirK  TO  SHARI- not  J>ERS 

Shareholders  of  record  at  first  of 
Ft-’oruary  are  being  offnred  by  the  Cofi- 
pany  th*  rlyhl  to  subscriha  for  one  new 
liar*  for  each  six  th*n  held  at  One  Dob 
($1.50)  per  share.  Any 
have  not  received  a 
copy  of  th*  notice  may  do  *o  by  writing 
to  the  Company  at  its  Head  Office  in 
\v:(s  appointed  to  communicate  with  i  Winnipeg. 

T.c  Smith-Murphy  Intercst.s  ofAVIn-l  ali.  SHAULHOLDEBS  ABE  REQUEST 

1  -neg  who  control  the  company  jEO  TO  REGISTER  THEIR  SHARES  AND 
(.  peg.  wnn  toniroi  utt  •  I  CERTIFICATES  IN  THEIR 

concerning  the  pooling  of  all  out-  q'WN  NAME  BEFORE  THE  FIRST  OF 
Gandlng  stock  in«t  circulation  and  FEBRUARY. 

stops  to  be  taken  &>r  the  further  de-  The  Registrars  and  Transfer  Agent*  arc 
velopmcilt  of  the  property.  THE  trusts  &  GUARANTEE  CO.  LTD.. 

The  committee  comprises  FN-ank  |  ^0^  Bay  Street. 

H.  Spence,  chairman:  G.  H.  Moors  j 


1 


ll 
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hole  at  a  vertical  depth  of  180 
according  to  an  offi*'lal  of  the 
I  pany.  Thi»  liole.  v'hlch  Js5  tho 
o{  the  deep  holen  to  be  put  duw 
the*  property.  int»  r??t,ctinK  tlie 
vein,  'vi^ich  sho^v-d  a  width 
feet,  is  located  17<'  fe»'t  south  n 
extreme  nortli  and  .ho  far  trenr) 
before  enterinjjr  the  svamp  u:: 
feet  .Houth  of  the  SO-ft.  .‘Ki-far*'* 
crop  which  uvorayf  d  J’ix  *Hinc<‘s  a 

,10  iruhc.s.  N’o.  it*  drill  h  de.  v 
is  lined  up  p->  our  the  vein  .i' 
f‘'ct  vertical  depth  i.<  now  being 
ed  in  the  same  .c*=‘ction  n«.vi).  o 
IS.  The  share.H  ••f  \Vr*od-Ti 
lu  I  *;p,*<'ror.H  f T!u.‘'t‘- ♦  v-ndois 
propcitv  ;ind  cV'iiiauii.s  uj 

clahh  .  -lins,  a>:d  ni^nh'd  t)Tj 
tinm  ii  c'lUFifhTabl'^  p'-ri'-d  rli;; 
lutT-cr  >:.(.»ck  had  fii»p*'ured 
g'roat  intn.'uni  of  rn  'iio'.'-r 


NEWS  OF  MINING  AND  OIL  SECURITIES 


For  latest  information  and 
accurate  quotations  on  all 


UNLISTED 
.MINING  SECURITIES 


Mine  Manager  Indicates  Possi' 
bUities  of  Ore  in  Report 
on  Development 


KfRKHAM,  SCANLON  &  CO.,  Umitsil 

INVESTMENT  SECURITIES 

30-J  B.\t  sf,  tVArerley  3041  TOB05TO 


I  M.1II.OR.  TV.  E.  Bailor,  j '^Ith  Minneapolis  financial  and  rr.in' 

Limited  ha-  h»rn  incorporatrd  as  a  Mnsr  Interests,  It  I.s  i^-portcd  fyiv. 'Witi- 
Manitoba  drilling  cTfra iiization  bead-  tiipeg’. 

'  pd  by  Ur.  I'alioi  .  ■'vpll-knov.-n  TVinnt-  The  property  consists  oi  Uiro, 
peg  mining  man.  Three  drills  and,  groups  comprising  2-3  .■laini,-'  in  In, 
crews  are  alread.v  workinp,  rme  on  Illce  Lake  dl.strlet  and  wr.vt  of  San 
the  Kingfishfr.  one  on  a  property  at  ;  Antonio  mine.  The  Immediate  iiego- 
Maskwa  and  a  third  ,.>ii  tlie  Sunbeam  .  tlatlons  liave  been  concluded  1.. - 
property  at  Sta:'  Lak,.  Two  more 'tween  Joe  McDonald,  of  Wir.nip' g, 
drill.i  have  been  ordered  and  sic  ex-;  and  W'ells  MacDonald.  of  Minnca- 
pected  to  arrive  shortly  .  polls,  and  thhs  was  preceded  by  a 

'dose  examination  ot  tlie  prs.perpv 

Clif-  early  in  September  by  .lair.e.s 

has  oh-  I  eloDonald  and  a  prominent  miiiinc 
patent  Enooitraging  v.nlne.s  i.nd 

by-law  I"  number  of  proini.sinp  lookinp  or.- 
■briiary  report-’d.  The  Minnea- 

capital  jl’'’''.’’  mtere-sts.  it  is  iindersfiod.  plan 
d  from  i  ^  thorough  .surface  expl,. ration  ati,! 
tiereas-  nampaiKn  as  .-yon  a-  -vea- 

1  of  1,-  I  '  i''f  conditions  permit 

ii!v  in  '  STU.AW 


J.  P.  Messervey  Cites  Benefits 
in  Employment  and  Money 
Grculation 


NEW  MODERN  METHODS 


Interested  in  Mining 


Mttitinie  Bureau  The  Financial  TImee  I  tained  supp 
Halifa.x,  N.S.  —  In  an  address  be-  ratifying  an 
tore  the  Progressive  Club  J.  P.  Mes- ! 
hem-ey,  Deputy  In.«pector  of  Mines,  j  of  the  comp 
staferi  that  during  the  past  nine '  2,eoo,000  to 
■nonths  the  revived  gold  mining  !  xeo  ooo"'sh.vri 
dustry  In  this  province  hu.s  given  .  Martin,  seen 
.'leady  employment  to  300  hands  re-  i  a  letter  for, 
presenting,  in  wages  earned,  around  I  *on^ 

$1,500  a  day  or  on  a  basis  of  half  a  j  each  1  oi,)  r 
inillion  dollar.s  a  .year.  .Added  to  ■  i. 800.000  ner' 
(his,  he  pointed  out.  is  the  purchase  | 
of  nceessarv  equipment  including  of  th».s,'>  sha 
lumber  and  other  .■'ii|)plies  mo.iey  r’'”, 

spent  for  transpnrtatiuji.  elect;  iejy  |  ?>i,riiary  1  ;• 
•“tc.  He  stated  that  it  vuuld  be  '..  rv  i’  p.m.  '.at  ■ 
difficult  to  ascen!ii.n  .in.-i  hi>v.  far- 1"*"  •Tske 

reaching  are  the  lu  tietii  -  smoy  I  laki 

revival  in  the  indii.-tvv  jdace.  'been  met  in 

In  the  past.  Mr.  ;''-'S-ryev  sMb.  j 
work  lu  the  gold  tieid  ’h’s  pvor-  H^r.s  of  the  r 
tnre  had  been  laruel.v  ;o  )nc  1  tie.-  Co.  ,jf  i. 

oro  chutes  ouf.cro[.pi!i.r  at  the  sur- 
face  and  in  tnary  c;i .  ro  effort  from  op>n  ci: 
had  been  made  to  -.'n  ,iov.n  rbrouch  rort*d  tjuit  r 
non-payable  materia!  'u  an  (n<1eav-  "'ni 

our  to  locate  paying  ore  farther  had  'V'irked 

dewm  It  h.'id  always  hyeu  his  run- .  Paraius  r,n  tb 

•ention.  lie  ;nJ<led.  that  i;i  the  veins 
below  the  surface  ore  ehutes,  were  j  l.“  to  i,'  tiio 
great  possibilities  \fanv  reasons.  I  ^ 

he  said,  bad  been  adv.nnced  for  the  ^j.'.b'i'ii ' 
practical  ccs.  afion  of  the  gold  indus¬ 
try  in  Nova  .'^cotia.  up  to  the  recent  •  , 

present  In-  continued  but  It  aceint^d  .  aniv  u-ie,- '  ti... 
to  him  the  operators  In  the  past  had  ;  prov,-<i  i'- >  i.h 
either  worked  out  the  ore  chutes. ;  ''V 

■and  then  stopped  and.  eventually.  |  pian^  .-ai:  ’ 

reached  the  limit  of  profitable  min- |  t,'n.=  .-lu.i  . 

ing  He  sees  great  prospects  In  *he  . 
present  much  renewed  artiv'ity  with  ;  ton.-  ■  .tp  ^ 
modern  ma.chiner'  and  properly ;  cyanide  ,uu!'' 
financed.  ‘'l.pT'”'' 


I'or  ao  year*  the  editorial  mtutt  of  The  Northen, 
Miner  has  maintained  close  contact  with  all 
Canadian  mines  nnd  flelda.  Tiaa  rich  experience 
of  men  and  mines  permits  It  to  aecurately  Inter¬ 
pret  week  to  week  developments.  Kend  by  all 
executives  and  leading  shareholders,  no  Investor 
can  afford  to  be  without  the 


i.TT-  x-  r,-  LAkk  TiKAtii  i.of.n. 

IV..  h.  SegFworth.  M.r;,,  president 
■general  ma.nager  of  Straw  Lake  T1 
..Mold  Mine.u  Syndicate,  whieli  i,. 
[tiulled  by  Monetu  Torciipine  .vrin' 
OP  the  property  at  pre.sont  iTi...pe< 
t'.e  iiiiderigroupd  program  of  dev. 
r.ynt  ■,vhi,:h  i.s  under  way.  1 

r,..-iilts  attended  early  1 

'in  the  ground  and  a  fi 

'  ■  ■Ilf!  act  for  -too  feet  of  driftin; 

,. in  iiiged  recently.  Tn  the  ea.st 
n.n  eve  .".loot  feet  in  length 

j  ;i  •••rrairlpg  S5  inches  in  wodth 
up  froin  wliich  a.V€raR^ 
v'liii'-fi  of  S2!>.2n  tnew  price!  p» 

'  ,e  »neountered 

I  rt  expected  tti.at  a  non  cor 
n.-'s.«;blv  known  a.e  Straw  Lake 

Stines.  Ltd.,  wdth  a  capit.el!rntl 
i  ,e  and  one-half  millton  shares 
)  he  formed  in  the  near  future  te 
|t  nue  development  of  the.  props 


I.AlUa:*'! 


CmCXL.ATloA 


'*''2'':  A.T'KO.V  1*1, ACER  t.OI.IIs. 

-.viM  I — A  ukon  Border  I’l.aeer  Gold',  Diiidt- 
rtner  which  wa.'s  foriiieil  s-lightly  bea 

'  than  a  ye.ar  ago  und*t  a  I'lonitni.  u 
,  jCharter  Is  plnnn  ng  to  conini.'nc''  a 
‘,'',1  program  of  deyelopment  early  thi.-* 
jv  aa  ,  spring.  X],,.  h., (dings  of  the  c.'in- 
pany  eomprising  'D-  mlle.s  of  r'la'’er 
von  ,  claims  locat'd  in  the  t  PP';'!' 

1 1.aird  area.  Viik  'H.  were  .'faked  in 
P,”']',’  j  i!>33  and  tested  tiy  piek  and  sin  •el 
.roid  I  n.ethod.s  witli  'OKouragint'  result.'. 
’I’  |During  last  season  a  number  of  creek.' 

I  in  whieh  the  'ompany  hud  plnraed 
con-  I  to  carry  on  work  were  rlimiiiat' d. 
hi'-  !  while  several  otliers  were  lined  up 
and  will  be  developed  Phis  .siimme-. 
geon  The  propc'.sed  program  ivitl  he  e.ar- 
r  dc-  ried  on  in  northern  British  rohimhio. 
a  en-  whereas  last  .«mnmer’.s  work  was  .oi 
gold  .  the  hnnnd.ary  between  Yukon  .md 
drill  British  Columbi.a. 


TORONTO 


ATTESTS  IT* 


Drilling  Objective  of  500  Feet 
Planned  —  Some  Ore 
Struck 


Nova  Scotia  Gold  Reports  On 
Recent  Developments  At 
Properties 


loionto  Bureau  The  Fiitancial  Time* 

Toronto. —  Kirkland  Coasiolidated 
Gold  Minc.s  i.s  continuing  its  pro¬ 
gram  of  diamond  drilling  on  the 
property  in  Grenfell  township,  Kirk¬ 
land  Lake  area.  According  lo  a 
report  roc-eived,  drilling  from  the 
250  ft.  level  to  cut  No.  I  vein  at  500 
ft.  encountered  a  new  vein,  known 
fis  No.  6,  said  to  be  in  contact  with 
a  porphyry  dyke,  which  was  traced 
on  surface  for  about  2,000  ft.  The 
fir.st  two  drill  holes  which  were 
drilled  from  the  250  ft.  level  en¬ 
countered  a  mineralised  section 
showing  a  true  width  of  10  ft.  while 
No.  11,  sent  down  from  the  surface, 
reached  tlie  porphyry  at  about  400 
ft.,  with  the  core  shovving  stringers 


I  In  a  report  received  from.  A,  L. 
Schneider,  engi.ieer  io  charge  of  op- 
1  eratlons  at  the  Nova  .Scotia  Gold 
Mines  Tangier  development,  he  ad¬ 
vises,  that  the  control  dams  for  the 
hydro  development  arc  now  com 
pleted,  and  that  the  nialn  dam  at 
the  Coot  of  Tangier  T,akc  should  be 
completed  -within  the  next  tivo 
weeks. 

The  transmission  lino  from  the 
power  site  to  the  mill  ha.s  been 
completed,  and  It  is  anticipated  that 
all  machinery  and  equipment  will  be 
in  shape  so  that  the  power  may  be 
turned  on  as  soon  as  the  water  dt 
velopraent  Is  completed. 

There  arc  approximately  sixt> 
five  men  employed  in  preparing  foi 
operations  at  Tangier,  and  all  work 
Is  well  up  to  schedule  on  the  corn 
pang’s  present  program  which  anti 
cipate.s  Production  around  April  Ist 

In  the  meantime,  dcvelopincnf  o' 
the  company’s  Caribou  property  in 
being  continued  'by  Consolidated 
.Mining  and  Smelting  ronipany  of 
Canada,  Limited,  who  arc  taking 


Mining  Market  Record 


I.Ol.n  S\  \DU  A  TE.  — 

liiii'Miv  .Syndicate 

I  id'iii.'  h-ivo  bfen  ap- 
.iniiit'ii jttt':  ereutt'-'n  of  Actn»  Lat  and  Oil 

iii"ti.’it.y  in  Grlnia-  Ajnx  Oi! . 

skip,  ''riitta!  Ontario.  Algoma . 

ai.  initial  rapacity  of  Alta  Pac.  Cons.  .  . 

,t!  Liitiinat,  capacity  of  Alexandria  Cold  .. 

1;,  1  g.'i.mat ion  and  con-  Anglo-Huronian 
1  hr  finploycd  up  to  50  Area  Mines  . . 
i  and  nt  a  later  date  Ashley  Cold  . 
m<-nf  'vill  be  added  to  Astoria  Rouvn  .  . 

approximately  P.5  Bagamac  Rouyn  . 
Mlllteed  from  the  ore  Barry- HoIIin,-;er  .  , 

- keep  the  mill  in  opera-  Base  Metals  .  .  .  . 

three  or  four  month.'.  The  pro-  r,.,,  'j  nij 

■•  con.siet..  Ofl-  112  acres  about  24  ef;  Missouri 

I  north  of  the  Cardova  property,  S'li„  "  ' 

being  developed  by  CcnsolfTlatcd  ^  ^  Co,j- 
'■  ■  ________  i  Bralome  Mines  Lt< 

RTT-FOER  .VU.NES.  —  ’1  he  long  I  S'lJ*',*  9.°''^  'X  »;  • 
icut  being  driven  from  the  Ban  j 
nlo  trold  Mines  into  the  Forty-  •• 

Mines  Is  now  xvell  out  under  i  “''““‘aa  ••  ■■ 

Lake  and  about  1.200  feet  in  on  jCnlKury  and  Ed. 

atter  property,  according  t,j  ad-  |t  .nhiiori  Oils  .  .  . 

received  to-day.  Favorabhi  Can,  .Mainrtic  C.  M 
>gical  conditions  have  been  main-  iCGr-im  Mrl.-ils  .. 

■d  tn  late  work,  it  is  report,"!.  .Cariboo  Gold  Quartz 
this  is  considered  encouragltjc  .  (  astl'-Trethewny  .  . 
lesv  veln.s,  other  than  the  tw,  '  On  tra)  Pat.  Cold  81. 
iously  reported,  have  been  ,  i  i  i.ibou7..,;i.-,r  Pros, 
tered  In  the  crosscut.  U  is  an-  ri-ric;-  Con.-:.  .. 


By  F.  O  HF.ARN  A  CO. 

Fri-’a-  V;'— I  8Vcel(  8Vn'In. 


Former  Dropped  2.1  P.  C  In 
December  To  1,277,451 
Tons 


Ottawa.  —  Coal  produced  id  Can¬ 
ada  during  December  amounted  to 
1,227,451  tons,  a  2.1%  decline  from 
the  December.  1933.  output  of  1.304,- 
830  tons.  The  average  output  for 
December  during  the  past  five  years 
was  1,298,002  tons.  In  December, 
1934,  the  production  Included  7.51.087 
tons  of  bituminous  coal,  64.780  tons 
of  sub-bituminous  coal  and  460,984 
tons  of  lignite  coal. 

Alberta  mines  produced  549.484 
tons  of  coal  in  December  as  compar¬ 
ed  with  636,617  tons  a  year  ago.  The 
December,  1934,  production  in  Al¬ 
berta  wan  made  up  of  164,840  tons 
of  bituminous  coal,  64,780  tons  of 
sub-bltumlnous  coal,  and  .391,312 
tons  of  lignite  coal ;  the  December 
1933,  tota  lincluded  163,139  tons  of 
bituminous  coal,  72,066  tons  of  sub-l 
bituminous  coal  and  391.312  tons 
of  lignite  coal.  In  Nova  Scotia.  413,-  i 
813  tons  were  mined;  this  represent- j 
ed  an  Increase  of  14.7%  over  the! 
December,  1938,  total.  British  Co- j 
lumbla’s  output  in  December  was  at' 
approximately  the  same  level  as  a  ‘ 
year  ago;  the  totals  were  144,043  { 
tons  and  145,883  tons,  re.spectively.  I 
Saskatchewan  produced  141.320  ton.^ ! 
of  coal  during  the  month  as  against  I 
142,861  tons  in  December.  1033.  A  ^ 
slight  Increase  wa.«  recorded  in  the  | 
tonnage  of  coal  mined  in  .New  l 
Brunswick:  the  December,  1934,1 
total  was  28.991  tons  and  the  ouf- 


Steady  Progress  Reported 
At  Wingold  Mines  Property 


COD'S  E.AKE  GOLD  MINES  —  Thi.s 
Company  will  .«ell  ex-right  on  .laii- 
uary  Slst,  next,  at  which  tina  •  haic- 
holders  of  record  will  be  abl»  to  par¬ 
ticipate  in  the  right's  being  offered 
to  .>-hareholder8  on  February  1st.  The 
500,000  new  share.s  created  when 
shareholder.'  approved  of  the  increase 
In  the  company  capital  structure  .at 
a  recent  meeting  Is  to  be  offered  to 
btxiek  holders  at  one  share  for  each 
six  shares  held  at  ?1.50  per  share, 
puyabl*  in  three  payments.  Sliare- 
li'jlders  have  until  February  l.Stb  to 
subscribe. 


I  Toronto  Bureau  Tlie  Financial  lux' 
Toronto. — Steady  progre.'s  : 
ling  made  in.  underground  ily\.i 
ment  at  Wingold  Mines  in  tin  i 
I.'ake  District  of  Manitoba.  ;n c 
ing  to  an  official  report  On  Be 
ft.  level  202  crosscut  IntcvsrcUti 
14  vein  about  50  feel  soutij  ,d 
(greenstone  contact,  and  i  hat 
j  sampling  gave  .24  oi.  over  ;,!i  im- 
in  the  cast  wall  aud  ,22  u--..  ■' 
24  inches  in  the  west  w.ail,  iiii!! 
special  sample  at  the  sanu'  is 
I  assayed  4.20  ozs.  per  ton 
I  other  veins  on  this  proper! v  c.-i 
I  gold  Is  found  in  both  faers.  I'lii 
been  eliminated  from  chauni'l 
pies  before  assaying 
Arthur  A.  I'CC,  resident  inzut 
in  commenting  on  tlie  grade  "i  n 
mercial  ore  previousi.v  ■•.■m-i 
stated  that  wherever  po.'si'o!'  r 
gold  had  been  elimin'iied 
assays  used  in  computing  i  ir 
age  grade,  and  that  und' .■  ni’ii 
the  ore  so  far  develuiieiJ  m;  .  :  : 
expected  to  yiclfl  :i  nmeh  le  . 
average  \aluc.  due  !<■  un  o  ■  ,  i 
of  x'isiblc  gold  iu  ticai  lt  -  in 


NORTHF.RN  CANADA.  —  Northcru  I 
I  Canada  Mining  Corporation,  Ltd  ,  has  j 
I  acquired  a  working  option  on  Mie  | 
jUallantyne  Long  Lac  Mines  property,  i 
I  which  adjoins  the  Little  I>'ng  Lac  I 
j  Gold  Mines  on  the  north  in  that  area. 
jThe  Financial  Times  can  authorita-  1 
I  tively  state  that'  the  option  calls  for 
(exploration  of  the  claims  for  the  next 
( .«ix  months,  after  which  time.  If  con- 
jditions  are  such  a.s  t'o  warrant  fur- 
j  ther  development,  NorWiern  Canada 
I  will  purciiase  shares  of  Dallantyne  j 
[  Long  Lac  for  cash  wiiich  will  be  used  | 
in  carrs  ing  on  the  future  program.  , 
!  While  full  details  of  the  option  agree-  i 
J  ment  are  not  available,  it  is  under-  ' 
.stood  tliat  preliminary  development 
I  calls  f'T  an  'xpendituie  of  $7,000. 

I  A  progt.am  ol  diamond  drilling  wa."  ; 
commenced  last'  week  on  the  ground  ; 
ti)  iT'iVf  up  B'urface  showing  disclosed  | 
in  last  suiiiincr’s  program  of  work. 
V.  11.  Bmery.  M.K..  wlio  mapped  out  , 
the  drilling  campaigii.  will  hi-  ijt  • 
charge  of  operations  on  the  propel  ty,  ! 
an'i  since  woik  In  this  coniiecti'ui  lias  i 
only  st.ait'd.  no  results  urc  available 
as  y<-t.  i 


Metal  Exports  From  Canada 
W«ere  Mixed  In  December 


(tKLEND  G«»LD  >IINEX  -  riie  fjr.st 
two  diamond  drill  hulo.®  od  OUl»?!ul 
tiold  Miii4=*H  rrontTi^.  with  two  ma¬ 
chines  which  stalled  lant  week,  will 
he  uhout  1.00!"^  feel  apart  accoidhi^ 
to  word  from  fhr  field.  On^  drill  i.H 
workitipT  ot  M’bat  in  known  as  tlie 
-Varrows,  fowurd  th*'  and  tlic 

other  nearer  kittle  to 

t‘he  we.st.  In  this  latter  hoh*  it  is 
hoped  to  pick  np  the  oontlini.Ttion 
the  fracturing;  which  has  alrcudy 
g'iven  to  Litth  Lonjr  Jvlc  trir^r  e|n.«p- 
ly  parallelirv.^  veiDj;.  The.  e.istcni 
drill  i.s  liUewi.^e  wuidciiiy’  cn  struc¬ 
ture.  and  at  a  point  where  it  .'ijif>uld 
inhersect  vein^  which  prodiK>d  hi.:rh- 
Lrradp  surface  <;nld  .'showiui.;.'-.  David 
Wclr  i.s  in  chorgv  cf  tb-  drjlHn.-  op- i 
eration.  I 


!  Noranda  Min-’ji  . 

.  Vor.  Can.  Mm . 

OljTii  fias  iind  Od  . 

■  Payni'ist.^r  Cons.  .Nt 
Peterson  Cobalt  . 

■  Pioneer  Gold  B.  C . 

j  Petrol  Oil  and  Gat#  . 

'  Pore.  Crown  .  . 

;  Pt etnier  Gold  « 

Prosp.  Airways  . 

,  Quemont  Mir . 

Head  Autiiier  Mines  . 
Rcciie  1.4>nf:  Lac  .  .  • 

Reno  Gold  Mines  . 
San  Antonio  G.  .  •  . 

Scirnia  Oil  and  Gas 
SIieriitt-Gordon  .  .  .  . 

Si.scoe  Gold . 

South  Tiblerr’ont  #. 

Sullivan . . 

.South  American  .  . 
St.  .'\iithony  .  .  • 
.Sudbury  Basin  .  .  .  • 
Sud.  Cont.nct  .  .  •  • 

Sylvnnile  Gold  •  • 
7eck*Hucbe.s  .  .  .  .  . 

1‘e::as  (  an.  Oil  .  .. 

lowapmnc  ... 

TreHflweil  Com . 

Toburn  Gold  M.  I^td, 

i  N'aruum  Gas . 

X'cnli'.res . 

!  VC'aitc  Armilei  M.  .  . 

;  N^'avside  C  ooh.  G.  Nt. 
!  W'hile  Silver  . 

iWiltsey  CouKhaln 

Wriuht-1  l>4r;:reaves  .. 

I  Sudbury  Mines  .  •  - 

i  Pickle  C  row  .  . 

UNLISTED— 
Assoc.  Gas  and  Oil 

Baltuc  .  .  . . 

Brett.  1  reth . 

Can.  Kirkland . 

Central  Manitoba 
Chemical  Hescaruh 
Churchill  M.  and  M.  . 

Coast  Copper  . 

Cobalt  Contact  Nt.  .  . 

l!)alhousie . 

Dorn.  Lxplorera  .  .  •  . 
Last  Crest . . 


15^- Bottle 


I'AX  01117  Pructi.  .'db  iill  of 

,  tho  pquiiiruvnt  for  'inking  '.f  fiio 
;  tlir<'i--corni'Ki'tru“rit  .'iiafl  .it  tl,'  lioui  - 
lamaqu''  propert}'  of  Pa.vor>'  Gold 
.  Mino'  l).ir,  been  il'-liv'-r.  d  and  pi  o- 
(parntion.«  am  boing  niad*'  for  .sliaft- 
jsirkiug  <'p"riitlons.  N'ow  ciunp  biiili- 
I  IngH  am  I'.  iiig  orec-md  at  prvwonl  lo 
I  accoiiimodalo  tho  rrew  of  iiii-n  '  ngag- 
■  “d  while  considfrablo  gnuiiid  lia.i 
(  beoii  ('Ioir»d  for  the  sliift  sitf.  ft 
.  i:;  planiu'd  to  pro<'t'<“d  with  aipkiug  to 
'  <a  doptli  of  ."Ob  fftot  and  oio  ii  four  lev- 
I  ols  at  12.5  foot  intcrval.s  wham  an 
active  program  of  iindcrg-rouiid  lat- 
'  ei  ii!  dcvcioprncit  will  b'l  carried  out. 
.  Jtesults  of  the  la.st  three  drill 
hole.s,  namely  13.  11  and  1,5,  which 
ivcrc  put  down  to  te.it  the  wurfacc 
•'howing.'i  south  of  Horblii  Lake,  are 
.  available.  In  the  former  hole,  a  jo. 
foot  .section  wa.s  eneountemd  from 
■which  values  of  approximately  $10 
per  ton  (new  prlo's!  were  .secured  in 
addition  to  a  2-ft'.  .section  showing  a 
value  of  $4,00  per  ton.  Several 
smaller  sections  were  encounter¬ 
ed  hut  value.s  wem  low.  In  the  14  and 
lo  drill  holes,  a  4  and  2-foot  section, 
re.spectlvely  was  1nter.sceted.  with  low- 
gold  values.  Approxim.'GvIv  O.OoO 
feet  of  drUlirig  has  been  cotnpli'ted  to 
date.  Negotiations  with  two  .Viiieri- 
enn  financial  groups  to  provide  fin¬ 
ances  to  carry  on  the  program  of  'Ic- 
velopment  are  iinderway,  and  it  is 
expcctvd  that  a  deal  will  t>e  consiiiii- 
mafed  .shortly. 


Order  Permits  Creditors 
To  Consider  a  New  Plan 


40  OZ.DOTTLI: 


Toronto  Bureau  The  Financial  Time. 

Toronto.— An  order  issutid  by  Mr. 
.tustlce  J.  A.  .\lcEvoy  authorized 
irieeting.s  of  creditors  of  Great  Hear 
Development  Go.,  I.td..  Toronto,  and 
of  Hottah  I.4ike  Mines,  Ltil.,  to  con- 
■sider  a  proposal  for  transfer  of  the 
assets  of  the  two  companies  to  a 
I  rust  company  for  conveyance  to  a 
new  company  yet  to  be  Incorporat¬ 
ed.  The  assets  include  the  Arden 
ftption,  now  held  by  W.  IT.  tVriglit 
of  Barrie. 

Under  the  proposal,  25,3,984  shares 
■jf  the  new  company  would  be  is- 
.'ucd  to  creditors  of  Hottah  ijike 
Mines,  Ltd.,  and  of  Great  Bear  De¬ 
velopment  Co.,  Ltd.;  175,000  to  MMI.i 
'Vright  for  a  transfer  of  his  right 
to  the  Arden  oiition;  462.924  stiares 
to  shareholders  of  the  llottaii  I>ake 
Co.  In  pannent  of  the  pitchblende 
claime  on  Beaver  Itodge  Lake,  100,- 
000  shares  would  be  .set  aside  for 
Mr.  Arden. 

Creditors’  claims  against  Hottah 
total  855,777  and  against  Great  Bear 
Development,  $10,355.83.  according 
to  statements  produced  In  court. 


Kst-ablished  in  England  since  1750, 
this  famous  London  Dry  Gin  is 
now  available  at  the  lowest 
prices  in  its  history. 


Foot  hilts  Oil  .  . 

Gilbcc . 

G'jodfipli  Gf.'Id 
Home  Oil  .  . 
liud'On  Bh.\'  .M. 


RICKARD  RAMORE.  -  Itiokurd 
Kamorc  Gold  Mlii'S,  epfritiiig  th*' 
eld  Hatty  clainiH  in  Rick.ird  town¬ 
ship,  i.s  carrying  or  dlnni"iid  drill  ex¬ 
ploration  worl(  from  surfioo-  and  un¬ 
derground.  3V.  H.  C.  .Mvl'lacherp. 
president,  states  that  t'hi.s  work  lias 
revealed  an  extensive  tind  heavily 
mineralized  utiartz  vein  system  with 
two  large  intruslon.s  of  feld'par  por¬ 
phyry.  On  surfio'e,  he  states,  six 
veins  have  heen  stripped  and  traced 
for  1,000  ft.,  showing  widt'hs  varying 
from  4  to  30  feet,  carrying  gold  val¬ 
ue.s,  pyrite.  chakiopyrite  and  galena. 
Tn.spec'tion  indic.-ft'es  that  veins  Nos.  1. 
2  and  3  are  converging  rapidly  .and 
should  become  one  wide  zone  at  a 
depth  of  430  feet. 


Kirk.  Townsilo  . 
Like  .M.rron  .  . 
l.rbel  Oro  Mines 
Milrr.biv  .  .  . 

Maiidy  Mines  . 
McLeod  itiver  . 

Night  Hiwk  .  . 

Nordon . 

Oil  Seleclioia 


Lcivociv  oRxY 


Parkhill  Grjld  Mine 
Pend  Oreille  .... 
Kobb  Monlbray 

Royelite . 

Stadacon<i  •  ■ 

Vickers 

White  L>4ke  . 

Wood  Kirkkind 

X  -Odd  l.i. 


1  rrupclMor;  .loaeph 
.orporatirtR,  Mt 


RICE  L.AKE.  —  Following  length) 
negotiations,  an  important'  transfer 
of  mining  interest"  hu.s  heen  effected 
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Kive.i  him  by  cniploynipni  offipprs.  ct  ipts 

HAPPENINGS  IN  THE  INSURANCE  FIELD  ’’"'rr 


IN  THE  INSURANCE  FIELD  IS"  “"'I, 

-  I  f  uel  or  ivhii  lpHVP?<  ills  >>'(<■  l;  will: 

jCheiiei  :  Iw.  1C.  Bliss.  f'.L.I.'..  Coni'e-  L.U..  Dominion  T.ife  Assunmcc  I'o..  , 

;.Je-.atior.  l.ife  Association.  Montreal;  Torouto.  and  H.  .\.  H.  Baker.  C.T-.U..  nsfilMin.',  .1,"  /  i  r  ' 

'  V.  Harl.  C.I..U..  Sun  Life  \s.,uv- k; real- West  l.ife  A.ssuimnce  (  Vc.  Tor- ' ' 

ance  (V.  Toronrt.;  1.  I>.  MeXabb.  t  'leparmr'  from  .  .uuu:'..  or 


Gil/  f  ICI?  Cll/lU/C  icheiier;  It.  1C.  Bliss.  C.I,.!.'..  Coni'e-  L.l'..  Dominion  l.ife  Assurance  t'o.. 

«  IT.  LITE  uliUlfJ  oJeration  l.ife  Association.  Montreal:  Toronto,  and  H.  .\.  H.  Baker.  C.T-.U.. 

WIDE  GROWTH  IN  sr :;r  '  inflAinHit  urt 

nil/Li  Ulll/TTIII  ill  ■oiiiutic.tll>  losuUs  in  n.sii  laii;  ra-|0..tiM.  . 

1934  OPERATIONS  Unemployment  Insurance  .  .  i  'j™  . .  '^'l®rrAnd“.?:::.l"Air' 

tt/UT  LflinilVlIJ  icmt  or  ivfercps-  beeu-.i.,  u.in  . ■■  i  llmuina  ami  irappin;:  Increased 

. .  ffwtw  t-m  r»  /m  m*  sn.iabl-,-  onii)'o>  ne  1:.  mis-  ■rran.“|ioriaii<.n  bv  w.Tier.  <>i  bj  _ 

New  Business  For  Year  Up  30'  '•  iOrillSfl  M  Idim  o-  (iclil)'.>rafo:,'.  u  .i-.  nc  r.  oik  air.  ami  siovodorins  SIIRPIIIQ  IIP  ^HARPI  Y 

P.  C.  and  Close  to  1930  i  _  •  _ _ _ _  ,  v  ithoui  jnsi  cansr.  v.ill  bt  r  ,r  a  b  Bankiiis.  moriprage,  k>aii.  irust.  \jr  jn/^nrLi 

Figure  'To  Be  Administered  By  National  Commission  and  Financed  ‘'Stonefi'ts  !vm^bo'*rniid'tor  \'u'vio  a  period  or  healthy  inomps.>idiu- 

A  ccc-rc  1  in  I  By  Dominion  - Contributions  From  Workers  ^  eontinmnis  nm-ni-  T  Domesnc  service  except  11  here  ‘"R  tjin  ypai  i?.j't  for  '1  he  Montreal 

ASSETS,  INCOME  UP  i  1?  1  J  C  J  1  ^  '  plovnicm  in  one  ‘■benefit  .vein  "  v.ith  tlic  employed  per.so.is  oy  eni[)!oyrd  '*  *’  ^b^uiance  10.  is  mdicnii'd  iti  ilio 

-  - —  I  tmployers  and  Federal  Oovemnient  additional  da.is  to  bo  coinpuled  ae-t'n  a  clnb  or  in  any  trade  or  busi-  h^’M‘'*al  report  of  ilm  itbsliluiion  snb- 

Stalement  Emphasizes  Important,  -  cording  to  Ilu  len.gtb  «f  the  c.on-  twsa  carripd  on  for  ibe  purpose  of 

Role  In  EcOTomic  And  s3  COMMISSION  TO  BE  FREE  FROM  POLITICS  p.  m,  ^ i.ci.i  ii.Mr,,*  „.,n„c  m.c 

f  :f.n  PU„..J  n..  I  1  -  - - -  pxpresssion  ■‘bem-fit  >eav"i  8  -A  prolesaional  muse  for  tlie  .  ,  , 

ayed  By  Lire  Insur-  Tpe  unemployment  and  social  in-  own  offices  under  the  general  com-  '-  bKinths  follmving  the  kick  or  as  a  probiitionor  undergo  ' 

®nce  j  surance  bill  brought  down  by  the'misslon  date  upon  which. on  application  for  I  ioR  training  for  eniplovment  tis  \ ‘''['tR  at 

'  federal  government  this  week,  fol- ;  Machinery  for  appeals  by  the  ''('•’Pl  'fs.  ’'t'  proves  foi  the,  iir„i  such  nurse.  Vi- 

A  year  of  material  progress  isin-ifo"'®  closely  in  principle  the  British  ,  worker  or  the  employers  from  the  1 f'tlfiUcd  Ihe  statu-!  ■  A  teacher,  including  'cachets 
d.caifd  in  the  annual  report  of  the  |  insurance  legislation,  i  decisions  of  the  exchaif^cs  will  be  ronditinn  calling  for  weekly  of  nnisic  and  dancing,  whether  en-  oli  o?,'!' ”  ‘ 

Great-West  Life  Assurance  Co.  for,  I*-  Provides  that  the  scheme  will  be;  provided.  “  contributions,  and.  in  Ihe  ca.>ic  of  a  gaged  in  schools,  colleges,  univeisi-  jiVu-  "m 

Ihe  year  tDSU  which  will  be  pre-  administered  by  a  national  commis- 1  Provi8ic.n  is  made  to  protect  the  exhausted  his  benefit  Ges  or  institutes  or  in  a  private  1  ^ 

.seated  to  the  annual  meeting  of  this  ^ton  whic^  would  be  kept  as  free  as  ■  worker  from  being  deprivedTf  be|,e- 1  ''ishD*  ’««f  preced.ng  benefit ,  capacity.  _  »  eVV  mve.  w  in  ^1  1  -I  I 

pronnnent  M'esiern  insurance  instl-  ’’e  fmin  any  political  interfer-  fit  because,  he  refuses  to  accept  a'-'^ar.  he  proves  that  he  has  p;iid  18  f'l’ii  Servants  go"”  T,,i  ii  incfmie"  fm  ibe  vT-.V 

iiitiotj  at  the  annual  meeting  of  pol-  ..  ;."®  will  he  built  up  by  I  job  at  wages  below  what  ho  nidi- '  "v'okly  contributions  .since  the  last  10  In  the  Pernianeni  ..nHer  .-..liow  •m.norit,..t  1,.  xi'i'-n 

Icyhnlders  and  shareholders  to  heicontribu.ion  from  workers,  employ- marily  received  or  becau.sc  of  labor  kbinduy  of  the  period  dtiting  which  * 'lilitia,  the  Royal  Canadian  •''it'.'.  .  .ir-*  m  in-”  u.d  m 

belli  in  Winnipeg  on  Tuesday,  Feb- ,  government,  and  krniiations.  hf-  had  last  received  benefits  itne  Royal  Canadian  Air  force  ''nd ,  .  V 


give.i  him  by  cniploynient  officers,  ct  ipts.  The  Tncnibcrs  will  serve  j 
The  sunic  will  be  into  01  ilic  case  > 'iliiniarilv  bin  will  receive  ullr.w- 
ef  a  woilitr  dismis.^ed  lor  ci.scort  citci'  for  cxiictisns, 
cud  or  who  leaves  his  >>'(<■  I;  witt:  I’l'sons  cinpioi'nl  i.i  >lic  Collow- 

ciit  .jus'  c•.•!|^;e.  'i;;  cni’ilo;. men! s  will  not  at  pres-; 

Inca  tee  rat  inti  in  n  [leii.,!  <,■  .ci'i  :•  rni  be  iueliidcd  in  the  itneniploy-i 

:nst.i  III  ion  at  the  cos:  01  the  nub.  i.vri  bi.,ut;incc  bcnefiis  to  which, 

lie.  .or  ilepariure  frum  '  .tnah:;.  or  1  h'.'.'r  w"l  not  make  coniribiilions;  ' 

reeciiu  of  an  old  age  inna  lo  ’  au-  '  .I  rriciiltiire.  borticiilinre,  for- 


YEAR  OF  GROWTH 
IS  REPORTED  BY 
MARITIME  UFE 


L-  I'ish  nr  New  Business,  Business  In  Force, 

-  Luniberi.ig  and  lodging  Income,  And  Assets  AH' 

I  'iiiiiiing  anil  irafiiiiug  Increased 

Tra'l.“porlai ir.n  tn  wafer,  01  In  _ 

'SnkmV^^nSfgagP.  k>an.ttusb  SURPLUS_UP  SHARPLY 

iiii-iirance  or  other  financial  btisi-i  .  .  .  ' 

.1  period  of  healtliy  inogiee.'i  dnr- 

7-  I'onifstic  service  except  where  >eai  I?..'!  for  Ihe  Montreal 

tlic  caiployed  per.so.is  ,«  ein[)!oyrd  '***’  l't^P'‘'''''e  i  o,  is  indicaii'd  iti  iho 


New  Business  For  Year  Up  30' 
P.  C.  and  Close  to  1930  I 
Figure  I 

ASSETS,  INCOME  UP  ! 

Statement  Emphasizes  Important, 
Role  In  Economic  And  Sodalj 
Life  Played  By  Life  Insur¬ 
ance 


To  Be  Administered  By  National  Commission  and  Financed 
By  Dominion  —  Contributions  From  Workers, 
Employers  and  Federal  Government 

COMMISSION  TO  BE  FRK  FROM  POLITICS 


Ihe  year  tDSU  which  win  be  p,e.  administored  by  a  national  commis- i  Provt8ic.n  is  made  to  protect  ilie  exhausted  his  benefit  Hes  or  inatiUites  o 

.seated  to  the  annual  meeting  of  this  ^’on  which  would  be  kept  as  free  as  worker  from  being  deprived  of  bene- 1 '''slU**  '"*1  preceding  benefit ,  capavity. 

proininent  M'estern  insurance  instl-  ■'1“^'  Political  interfer-  fit  because,  he  refuses  to  accept  a'-'®’'"''  I'®  proves  that  he  lias  p;ii(|  i;l'  No  Civil  S 

iiitioij  at  tile  annual  meeting  of  pol- “  "'’*1  I'®  I’P'lt  UP  !.iob  at  wages  below  wliai  he  nidi- '  "v'Okly  contributions  .since  the  last  10  In  the  Pen 

icyhnlders  and  shareholders  in  hpIvoPii’iPUtion  I rom  workers,  employ- marily  received  or  becau.sc  of  labor  kbinduy  of  the  period  dtit  ing  which  * 'lil'tia.  Ihe  Royal 
!;eii]  in  winnino:?  nii  T.,oc,i-.v  t.'^w. .  n’m  tiie  federal  government,  and  i  t  ffinQfi««.=  tif,  b.nfi  1  awt  rorpivfcl  Tiontififc  ithp  llovfl.1  (’BHAdin;! 


CMARTLRED  1850 

fpmmBiB 

fin  Cfiarine  /npmnce 

I  i.ibjlili-  iju.iriintecd  by  the  Phoeni* 
Inhuronce  Citmpanv  nf  Marlford 
Total  Security,  t42.23T,S3S.t2 
CANADIAN  DEPARTMENT. 
MONTREAL 

A  H.  VALLANCE  S.  M.  ELLIOTT 
louit-Munaser  Jotnt-Managef 

(;E().  LYMAN  &  SON  Ltd 

General  Aronta 

McGILL  in.DG..  488  McGill  St., 
MONTREAL 

ESSEX  &  SUFFOLK 

lii|uitablc  liiMirauoe  Society, 
l.iiiiiled  of  linKland 

I  .STAHLISIU-D  A.  U.  1802 

I  IRK  INSURANCE 

1  vrrv  policy  bucked  by  great 
resources 

CANADIAN  OFFICE.  MONTREAL 
C.  K.  SANDERS*  Meneger 

(JEO.  LYMAN  A:  SON  Ltd 
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;  Jury  5th.  .*  ,  tne  julministration  of  the  pro.iect  wdll 

•Xcw  husiuesa  issued  f.jr  the  year,  the  Dominion.  It  is 


To  Set  I  ji  1  oiiiiiiitlce 


medudi.^  num^H  "‘enl  Ittsu.ancc  A.l- 

k'  o7.5  "  oo  a  gV  n  of  ovo?  ^l^^^  differences  in  operation  of  the  i ‘-onmrntec  will  be  set  up  to 

r.  in  nr  ;  projiosed  scheme  frum  that  of  the  '’I'vn.tioiis  of 

he'  nV.  ro  VnV  iV.f  '’^''t  '  scbcmo,  thc.se  being  based  k*’®  commission.  It  will  watch  over 

V’  anVn  m  nr  .  I  cither  on  weaknesses  in  the  British  I ‘“c  funds, 

.„  .000  of  the  new  business  loumj  ,n  cxi.sl  as  a  reHnii  nf '  The  Bank  oi  i  r.-md.i  will  be  tlie 


so.;.  lottil  ineoine  lot  liie  \eiifl 
under  review  anioiititcd  to  tj  I  i 
up  freni  in  lO:!:’,.  ami  mu  ; 

plus  :t.nrl  le.serves  liave  been  iiicica.-.-  j 
ed  sttbstantiiillv  to  fioiii  ! 

on  i|i(.  preiions  btilaiuc! 


CM, .cue  or  me  new  nusmess  cxi.sl  as  a  rcsul  of  ‘  Th®  Bank  of  t  tvmd.i  w,ll  be  the  ass.gncn  to  cttnuor.s  or 

sued  be  year  ITJO.  Busim-s  in  !  tkal  e.M.arIcnce.  .u  on  the  dU^' fiscal  agent  t.r  me  cu.um.sstor 

•I®''’'  teronce  bclwceii  condirion.s  here  and  !  '•'■'C  '"iid  v.  ill  hold  i.ivesimciiis  m'o'S-  r  .  „  .  i.  i . 

■s.o 0.1.,,t..i.il.  incliiKivc,  of  annuities  the  I’nlted  Kingdom.  'in  Dominion  or  provincial  securi-  event  of  anj  dt'clsion  of 

as  compared  vv-rh  1553.294,133.  ex-  Some  of  the  salieui  provi.Mon-,  oft  tics.  "'c  commtsnicn  proving  unaecept- 

.Miisnc  of  annuities  as  at  the  e-id  of  , be  bill  follow:  ‘  Those  who  have  .siudud  mo  two  'l>c  ,  Haima^nl  onsalteit 

total  assets  have  been  in-  xhe  entire  scheme  will  be  lidini  i- •  ivMs  state  iliai  in  tnauv  lesnects  right  undei  the  act.  aii- 

ireascd  hv  S.I.aOO.OOO  to  ?l:7«.34.i.l39  istered  by  a.n  emplovniem  and  •'he  '  ana.llan  act  follows  -hat  Kal  may  be  taken  to  the  r  xchet, tier 
a.s  lompared  with  M31.762.1BC.  while  eoei,nl  service  commissi, m  vuh  force  in  the  Ini  ted  Ki.it.doin  for  ^ ‘"■'V  '^fck 

lonimgeuc}  reserves,  surplus.  Rud  i hcaclquartors  in  Ottawa.  number  of  voars.  However,  ihoic  '’lcci9i>'m  from  that  cc"^'  laiher 

The  commission  wtll  not  „•  h  at  o  inan.v  modificai  ir.n.s,  jlhantaketherespons.htluyoimak- 

tioin  .. fi,-ol.9u0.  Total  income  shows  provide  for  benefits  to  iho.:e  cu-  Onr  important  difference  i.s  mei'''?'®  decision  of  it.s  own. 

.1  gatii  o!  aho;u  .^oftO.OOO  (o  *27.042,- ;  tuied  to  receive  them  bui  will  s  iek  . '•-mount  of  state  contrihuiion  to  The  commission  will  work  :n  co- 

H'l  fiom  $,.b,jo0.814  in  1933.  I  to  secure  employment  for  tho.tc  out  the  iiner!ir>Io>  tricni  insurance  I'ltnd.  witli  .nnv  pi,»v!.ici.i!  tir 

During  the  year  under  review  the  of  u-nrU  miH  p-pmoviitv  rio,  c-p  . .  uri,.,i,  pIo.p  ..,.1,^10,^  . .  .municipal  government  m  sec,itng 


-  7,.  nl-T  -.  V-  ■fo.-ia.too,  The  commission  will  not  h  ate  in;in.v  moaincai ir.n.s,  j. where  il 

1 1  oin  ..(....el.OuO.  Total  income  shows,  provide  for  benefits  to  iho-e  cu-  Onr  important  difference  i.-,  tiiei'*'?'  "  decision  of  ii.s  own.  n,rson  so  ciiiTtloved  ’  ih  miinh  d 

a  gatii  o!aho;u.^oP0.000  (o  *‘27.042.- bui  will  s  tel:  .-.mount  of  state  contrihuiion  to  The  commission  wd'  v';>rk  :n  J 

I'  fi  om  $,.b,jo0.814  in  LL3.  I  to  secure  employment  for  tho.u  out  the  itnemnloMncnt  insurance  iitnd.  ®ne'.;diuu  "''h  Vo/oe  other  occiip 

and  genemUy  devire  vvavs.tn  Britain  the  slate  supplies  on.-  '‘"'7®  '!'"  "f'vm'ument  sec,i.ng  .  1  t.n.s  s  u  e 

.-urn  ot  .$i;u.r.::,937  vvus  patd  out  by  of  meeting  the  uncmploymen:  si, ua- ■  third,  the  worker  and  employer '  ^  .  1  'T  ,  c  I  -.r  nc  .  -tuen^  v  n  e  th- 

he  company  to  policyholders  and  tion.  .each  a  third.  The  adn.inistiation  bealf  1  and  accident  ,tw  V 

Ivcncticianes,  which  cmipares  with!  while  the  ..ommissi.m  win  ,.p  'co.sts  .are  r.-.Wen  „nf  of  .1,0  fon.t  IfU'ntnce  .ui  a  contributor.v  basis  ar,d.'-ue  ft  ipiovet.  '  “d  1  is  em  .lo.v mi 


The  commission  will  have  power,  Loyal  Canadian  Mounted  Volice.  ^7:,;  "‘I 

to  make  special  rulings  ,0  cover'  ll.-.\s  a  member  of  I' •minion  ^  V.  ^ 

(I'.sts  0;  tho.se  ordinarily  employed  provincial.  or  municipal  police  '  *  picviou.  .il.iiut| 

at  insurable  occupations  Itut  w hose  forces.  . . . 1  .  ,  , 

work  is  seasonal  or  part  time.  I  12.— Kmplovmeni  in  the  put. lie-  1,,  ,  1  ,'i  .  ,  ,Y  !  •'! -ti'' '.!  I 

Benefits  will  be  i.ialien.abir  and  seiviecs  of  Canada  pursuant  U>  the  ''‘d"-' I 

cannot  be  assigned  to  cridifors  or  provisions  of  the  Civil  i-erviio  Act;  '  r*  iPc  ic'-r-..  Y  i  i  Y  .7'iY'  '1  ■  Y'l  ' 
anv  rriistee  or  agent  acting  f.'ir  ere-  '>1  in  'he  tmblic  service  of  t  iiniula,"'  ‘*,,*'1'  'V't  Y  I'*'  i  ’ 

dtiors.  of  a  province  or  by  a  municipal  '7 bonds,  dci  cuturcs.  ami 

Tn  the  event  of  any  fh'clsir.n  of  cu'hority  upon  certification  p Y, 7 of'd\- reel o\Y'' Yu  c-U  hi'  "bico 

ihc  commisnicn  inoving  unaccepi- .  factory  to  the  commissuin  iliai  tiic  ,  .  ,  i,,  r,,4 ,  n  *  i '  irUn,  tn,- >c 

cue  to  the  claimant  on  salieYt  employment  is.  having  regard  1  c  cm, 

niiestions  of  right  under  th.’ act.  ap- : 'he  normal  practice  01  the  emplc.v-  ..  ,,r  ii,,'  1 

,.,a,  m.y  i.y  ,.ven  ,a  no  rxoh,„.,e-  r.,,^ J"  /n;'';’:,,,,..;',,-"'',.,,'.;;;;: 'I,;, 

touri.  or  the  commission  may  seek  1  I'-  agent  p.ud  t.v  mm-  ,, 

a  dccisiiun  from  that  court  t.nihcr  n.issioii  or  fees  or  ;i  share  In  the  ‘  ‘ 

than  take  the  resuonsihiltvy  of  maU-  proflls.  or  partly  in  one  and  icuily  n,i»,i,r»y  .  i  i.:.''.!.,!.  v  i.aiv.csj 

lag  a  decision  of'  its  own.  m  other  of  such  vvav.s,  wlicrc  the  iiuonr^s  •„  1  ..rr-  ,  2.,,,  i,.... .  12. 217.121 

The  commission  will  work  in  ,  0- .  Pn^on  so  emploved  ih  mainl.v  dc-  RV^TprY.  v  i!'.’,si'iv,s  i!i2'>!snt 

operation  vvith  any  provi.icia!  or'V'tndcnr  to:’  his  Itvclih.iod  .  n  his  iticoi.k-  r:,  i.u  i»('.2(V2 

municipal  govcrnnioni  in  seeking  earnings  from  some  ot.aer  oct'itp.j-  SurtU.ts  .i.kI  tip-.  >j'.  .tvo.vsi 

workable  sebemes  foi  the  cstah-  t  '  n.  or  vvberc  be  is  •o'diliarily  em  — 


INSURANCE 

Representation  in  B.  C. 

/Vti  c.sijtbli.slied  teneral  agency 
ill  \  iiiir  oiiv  rr  I, .-a  mg  strong 
orgaiiiAai  iivn  1 1,  idtl.i'lioul  the 
I'lo'.iiicc  of  llrltisli  (  olumbia 
iiiviics  i.iriespoitdcnce  fiom 
noii-iarill  fire  and  casualty 
conii.aijv  re  reiue.sc.ntat toil  for 
liniii  h  <  oliiiiilria.  .Manager 
will  be  OI  .Montreal  wilhiu 
nc\i  lew  diiys  Ucjily  to  JloX 
No.  I'i:’.  Ciuancial  Tiims, 
.Mo'ilic.al 


...  ‘  T  •  .A, . . . —  “•'-iiiun.  ;cacij  a  inira.  1  no  annitnisiiation-  ,  .  ,  1  ,  ,  nn  fi,,,ioif>,-  tool  i.is  oou.lm  mciii 

cncticmnes  vv  lticl.  cvmipares  with  while  the  commiesion  will  co-'eosto  are  taken  out  of  Ibe  fund,  but  ' '’"h''  ®^>i'rtbu'm-.'  l-a^ls  '  1,  -  Vm'  o  Itch  eYu^ 
aymc.Bs  ot  .921,219.315  dunug  the. operate  to  relieve  uuetnplo.v  mout, '  if  they  ran  more  than  12t,'T  of  the  Z:'  lu  •!  w  ich  be  Y  mS 


■  •rc-ceaing  year.  .Since  the  inception  j  unemployment  relief  it  is  stated  receipts,  then  -the  Government  ,  ' ,  °  v‘®,  a  ' 

t«r  iite  coiupany  a  folal  of  ij'laU.lGS.- <  will  still  feraain  a  reyponsibiiity  of  shoulders  the  cost  above  that,  ftcuro.  vnrr>  ou  ^  sue  \  scliemcs 

~^.*i  hoGiJ  paid  out  to  liviu^:  po]-;the  municipalities  and  ihe  pro\'in-  Tn  the  Canadian  not  the  Dominion!  Morklupr  of  Hill 

^  holders  of  the  company  or  to  ices.  Treasury  paya  all  the  cost  of  admin-'  'be  dei.atl.s  by  vvliieb  the  provis- 

i'encficiafics.  |  Insurable  persons  will  he  those  islration  and  In  addition  contributes  |  '’f  'I'®  '7'"  ''''c  inteiidcd  to  wvirk 

l.ife  Insiiruiiee  I'lnys  Its  I’art  iover  the  age  of  16  years,  of  either  I  to  the  fund  one-fifth  of  the  aggregate  ;  out  lollow: 

I  he  stiilomeni  of  tiie  company,  "'*1®  '-''cre  en.gagcd  by  contract  ' araoutjt  the  workers  and  employers  Lacli  week  an  adult  wovkinan 

"  liich  appears  in  the  current  issuY®''  of®'  agreement,  whether  paid  for  put  up.  Whether. the  Government  "'"  '•"J'  a  25-cent  special  siatiMi 
O'  the  I'ina.Tcial  Times  i.s  present-;^'-''  “i"  Piecework  or  both,  in-  in  Canada  is  contributing  a  lar.geri^pd  bis  employer  will  also  buy  a 

•.  d  in  on  inleresting  and  educational  I those  employed  outside  share  than  in  Britain  will  depend  I -'•■‘Tu'  ^tamp  for  him.  Both  these 

t!,rm.  '  jCaiiada  by  Canadian  employers  and  on  the  cost  of  administration.  I  stamps  will  be  pasted  in  the  worlt- 

Ii  shows,  in  .simple,  condensed were  insurable  before  leaving!  The  employmoni  and  .social  hi- ,  "lan'-s  book  .supplied  him  for  the 
'■iiigna,go.  Ihe  function  of  life  jn- surance  conimi.4siin)  will  consist  of  purpose, 

.s'.naiice.  operating  for  the  benefit  of  l  coasiderablc  list  of  occupations  J  a  chief  commissiouer  and  two  com--  "'®  same  procedure  will  apiil.v 


deems  advi.sablc  to  the  Governor-in-  "  which  he  is  mainly  tlc- 

Council  10  earrv  oui  such  .schemes  pendent  tor  his  livelihood. 

Morkiug  of  Bill  Oiherwlse  than  '-y  wav  „r 

. . .  u,.  e»...  ;.i  imniuul  labor  ami  ai  a  ralo  rv- 


IMPROVED  RESULTS 
FOR  FEDERAL  FIRE 


ri.unerai  ion  o.vrecding 


f  2.n0n  a  year  or  in  cases  whore  sneb 
,  cinplov men!  involves  part-iimo  ser- 

111*11)  '  '®  only,  at  a  rate  of  remuneration 
v.  Iiicb  in  till'  opinion  of  ibe  coni- 
liies'e  '  ciiuivaleiit  to  a  talc  oi 

. ri  mnneration  exceeding  .>2, 09"  a 


value  Pventtum  Income  for  J934  Up 


And  Losses  SGow 
Contraction 

Porunto  Bureau  Ttie  rinHm.i.,1  rinira 


iMis.s  II,  i|i,>  autlioi  i,t  li  values  itp- 
pianiig  vt  III,,  siaicnu'iii 

Better  Underwriting  Results 
For  W^jlington  Fire  In  1934 

foionto  Bureau  Tlic  Fiiiaticial  'Mroee 
I'on'iiio,  ■I  ho  ijiiiual  report  of 
The  Uclliiigion  I  ire  Tii'-iiruncc  I'oiii- 
paiiy  for  the  vear  •  nilcu  December 
kisl.  IICJI,  .ilicws,  an  incrca.scd  pre- 
mimn  volume  in  bmh  ibe  fire  and 
,'iiiiiiiiiiihih'  depM I'l ii'on* s  .-i-i  Mo||  as 


I  to'  aiuiuul  laicmciii  a  lavoraiiic  In'-.--  i.iiio,  wiiich  lia-.- 
I’l'Mi-  iirovidcd  an  aiitlmon  ot  $27. >71  ivi 
•mling  llic  alrcadv  siib.siji nlial  ."-urplus  of 
iiiark-  the  •■oinpaiiy,  vvliich  now  si.-wds  at 
::c  0,1  $2:i9.Xi)l.  Tlic  unearned  premium  re- 


vear  for  full-time  service.  ITovid-  I’"''  Insurance  l  oni-  provided  an  addmon  ot 


•■i'  I  bat  any  person  in  respect  of 
V  liom  coniribnf ions  have  been  paid 
.‘i.-  an  insnred  contributor  for  no! 


pany  uf  i  aiiadu  fur  ilie  >  I'.ir  endin 
December  lllsi,  i;i::i.  sill>w^  .i  uiarl- 
cd  increase  in  preniuiiii  \olu::,c  o 


.s.liaiO;e.  operating  for  the  beaefltof'  eoiisiue:«tuie  usi  OI  uccuitaiiuus  ,  a  ciiici  coiniuissjuuei  aioi  i  wo  com--  ■  ••■  — ....  . .  insnred  eontriluitor  for  no!  ...........  Ill  .111111111  ii.iu...  ..,1  .7.., ...nut.  1  lu-  iHii-ariico  preinoiin  re- 

coilcyliolders  and  society.  It  re-!"’"*  I*®  excepted  and  therefore  will ;  missloners.  one  rcprc.scntinp  Ihc  'he  case  of  women  and  those  •  hiiiidred  weeks  may  hui.^l.iy,  pl.iu-  glasS|Scrvc  .•-hows  a  iinuchal  increase  and 


■niiids  the  reader  of  the  manyi^®'  make  eontributious  or  be  on-  workers  and  one  of  the  employers,  nnder  21  years  of  ago.  with  the 

I  'lincs  which  modern  civiluation  i benefits.  The  excepted  I  All  will  bo  appoinied  hv  ilie  Gover-  "'"‘'‘'P'^  ''•'  '''®  'csscr  weekly  pay- 

eiijoys,  hnt  does  not  always  fully ' include  agriculture. '  nc.r-General-in-roiincil.  Their  ap-.'ucnts. 

ilipreciale.  in  the  way  of  commun- 1  Wishing,  lumbering,  bank-  i  einUiieuts  w  ill  b?  for  leu  years  and  When  a  wc-rkor  becomes  iinem- 

■  .V  as.sets-  )iighvvay.<,  schools,  001-!’°^  financial  businesses,  gov- i 'diremeui  shall  he  aniomatic  ai  the  Ployed,  hi  will  go  to  the  exchange 

'"■-.c.s.  cluirclies.  public  bull'dlng.s.  employees,  police,  army ;  age  of  TO.  : l''s  di.sirict  where  his  ease  will 

I .  ausportalin  1  and  communication  1 '‘“‘I  ini'T  forces,  agents  and  casual  |  lu  additioj  10  ilic  duties  laid  '•i'  investigated  from  hi.’-  hook  ami 

i.-nililes  aU  conXdnrr^^^^^^^^  'd''"’'  under  the  act  with  respect  ""o'-nat  ion  he  and  hi’  emplo.vcr 


nilinue  a.s  an  insured  i-oiilrihutor  'uih"".'  iliouriii.cc  iLlus  v.  1  itu-i:  ;  all  olher  reservos  are  adequately 
iiotvviih.stamling  anvthing  in  ihi.s  9'*'"imn.v.  wPli  a  not  iccahle ,  provided  tor 

1  .iracraph  contained.  rcduciion  in  cl.iiins  ex.ncr.iuce.  ac-  'Jhe  admiticil  as.’eis  ot  Ilie  coni- 

!7i  Of  a  casn.'il  nature  inherwisel*’”'**'"'^  '''®  repoii  suh-lpiiny  arc  Jii.'iS.nttS  and  to  this  sum 

rrin  for  Ilie  niirpose  of  ilie  ein-  i’""*'''  *"  "‘®  “""I'u'  ht®’"'".*-'-  mayheaddcdtlicsiibserihertbutUD- 

I  lover's  I r.'ide  or  business  ’  (iperafions  of  the  eompan;.  re- , called  capital  of  $47,0,000  as  an  added 


stiuidard  of  living  and  refine-'  ILtihvay  employees  tome  under,  to  unemploymcui  insurauct ,  ii  will  'vill  lie  able  10  snppl.v 


..nil  and  all  the  result  of  saving  ‘*1®  insurance  scheme  but  sailors  be  the  duty  of  the  commisiskm  to  he  iirsi  cftoris  ot  th.  exchange  ,,r  hein.g  of,^*  the  su 

.;n.J  .lacrificc  in  the  past.  It  pje-  fliers  do  not.  |  explore  poHs.biUiios  of  extending  will  he  to  snpiM.v  a  new  .ko  h.  get-  „;,ture  that  it  Is  ordinarily  j 

-  nils  a  picture  of  co-operation  on!  Benefits  will  be  paid  out  of  funds  that  form  of  social  insiivacce  by  -n.?  m  i.oich  vvith  other  exchanges  .,^,,^,^,1  suhsidiarv  employ meni  I 
,hf  pan  'If  policy  holdor.s.  not  oaly  1  equally  by  the  worker ,  snpplemeiuary  schemes  or  oihei-  "-id  oibcr  employers.  principal  meau.s  of 

.■  r  !h<  benofii  of  UicTiscIve.i  and''^®*'  employer  with  Gdvevnmont  v  ise  i>erleciins  the  measure,  a.ad  I'  after  nine  days.  iIik  workci  , "’®  addii 

t’.cn  familic.s.  but  also' for  tlie  con- ! one-fifth  to  the  total  of  the  make  representations  .aecordiiigiy  ;  .-5  9'"'  out  of  emple.vmcnf,  the  in-,  die  .service  ot  the  luisbaad  ""‘'^'•’'1 

.ornction  of  homci,.  the  develop- i‘*ther  two.  to  the  GoveriPir-in-Concil  :.nraiuc  ofliecr  in  charge  of  the  ex-  ,iie  eniplo.ved  per.son.  '"V!  Y'i' 

mom  of  agricultural  and  iudustrlal  I  “lii”  worker  aged  21  years  or  This  commissiou  -  will  also  he  >  change  will  decide  wbai  heiiefi.s  no  wages  or  other  I" 

.  ificicncy  and  the  support  of  public  I  ®'®'’ contribute  2.3  cents  a  week,  charged  with  making  provision  for;  the  worker  is  entitled  lo.  The  |.,„„pv  pavment  is  made,  where  the,  ,  ‘ 

nslitiittoiis.  ill's  emploj'er  25  cents,  and  the  Gov-  the  relief  of  those  in  need  through  ^  liciiefd  ye.'ir  begins  then  What  oitiplovcil  is  the  child  of  or!;I' 


IC  \nv  cla.ss  w  hioh  inav  he  .spe-  ®"llcd  in  iho  addition  of  -55,1.32  10  [ security  to  imlieylinlders.  ituiking  the 
cificil  in  'll  special  order  'iniide  hv  ! unearned  premium  roscr.c  andltotal  available  assets  $I.1.'J8.05«.08. 
the  foinmi.ssion  to  .applv  for  tli'e  I  According  to  Ibe  directors  report 

purposes  of  iln.«  act,  as  bein.g  of  'he  sum  of  $18i....h».  after  niaktug  |the  investment  portfolio,  of  which 


lei-  c.id  other  ciuployers. 
i.ad  If  after  nine  days,  tlie  worker 
cij  ..5  still  out  of  t'mployincnt,  the  in- 
:-'jrancc  officer  in  charge  of  the  e\- 
hei  change  will  decide  vviiai  benefits 


ligurcs  presented  by  Ihe  com- i®'’“'n®i'f- '0  c®n»>i-  . "'cnian  worker  iincmploymcni  who  were  not  work-  benefit.s  ho  received  from  time  m  ,c  maintained' by  the  employer. 


purposes  of  tins  act,  as  iiein.g  01,—  .  --  -  •  . .  i,...  i,,.,.,,.  nuivu 

such  a  nature  that  it  Is  ordinarily  j ‘'"‘I  iin->ihp  inarkci  value  on  December  Slot, 
ari.ipied  as  subsidiary  employ  meni  I f  "  ‘‘b  .?.32>5.‘38L  n-  more  than  ?26.. 

c;,lv  and  not  as  principal  menus  „f  ••mnpany  are  now  $fj,3,‘302  .and  vnt  1, !  OOO  in  excess  of  Oie  authorired 
iiviiiiLinnrf  *1110  addition  of  tlio  suosmodi  butjvaliiOF  afipoartn.z  in  iho  <'ompany** 

17.  -in  the  .service  ot  the  hnsbami '  "7'?'"'''  ^ 

...  total  sum  for  the  prniortioii  of,  - -  - . -  ,  _ 

"  1,3  '  Yor  vv'hicli  no 'w'lgcs  lU-  other  The  Financial  Times  rearhes  a 

rionev  navment  is  mado^  where  the  The  in ve.sl incut  portfolio  shows  an  ' class  of  people  who  are  interested 
;  -Ym  omi  l  Ycd  Y  t  m  value  as  at  Dcrenibor  I  an.l  able  lo  l.iir  invcMment  sccurl- 

|ici.’.in  ®n'hI".'‘U  IT-  "'li’.lRi.  1931.  of  more  than  $2,3.(Mhl  unties. 


i.'ny.  a.s  10  its  own  operations  are' *^P®d  21  years  vlnll  contribule  21  ing  in  insurable  occupatkins.  li  will  '  me  will  be  entered 

itinre.s.sivc  a. id  prove  thiit  ’  The  ®®111®’  ®mployer  21  cents.  Govern-  also  be  rp,sponsible  for  working  out  i  Should  the  vv.orUer  m  employe, 

‘.icai-Wcsi  fafe  is  plaving  no  small  1 cents.  a  system  of  occupational  and  phy-,o!.ject  to  the  finding  of  the  i.i.-^ur- 

i,;,:t  in  the  iu-surtmee  realm  and  in  Workers  under  21  years  will  c«»n-  sical  truiuiug  for  the  unemployed.  I'l.ce  officer,  either  may  appeal  to 

•in;  wider  field  of  eommnnitv  scr- '  I'"'''"'®  ^®ll®i''®'  18-20  years,  men  The  staff  of  this  commission  will  1  the  louvi  of  referce.s.  I'he  insui- 

V  :<e.  .\  hus'iiess  in  force  of  five!'*  cents,  women  15  cents;  IT  years. '  he  under  Ihe  jurisdiction  of  Ihelur.ce  office,  may  also  refe.,-  any 

hniidicd' ami  soveiitv  million.s  means  "•  S'rls  nine  cents:  16  yeav.s.  [  l  ivil  Service  Act  and  will  be  en  !<•';, "»  to  this  court, 

j-.oicction  to  literailv  biiadreds  ofl'’®-'*'  seven  cents,  girbs  six  cents,  igaged  in  acciordanee  witli  the  rule.s;  A  court  of  rcterces  will  consist  oi 
n,oii.s:(iuis  of  pcrson.s.  polfevh-olders  The  oinployci'B  and  the  Government  '  .if  that  body  with  Ihe  exception  of  '  n®  or  more  members  chosen  to  re 
.'lid  dependents.  .Assets  of  fine  him- niake  the  same  proportionate  temporary  technical  and  profes- Mtft’scni  eniplo.vers.  with  an  equtil 
Cl!  and  thirVv-ei'^'iir  iiiillions  all  i  contributions  as  in  the  ease  of ;  sional  personnel  j  iiiinihcr  of  members  chosen  to  re- 

lie  cmplo.vcd.'iudrcate  large  future  "dults.  I  The  same  commis.sion  will  cstah- M'reseni  iusured  eontrihutors  and  a 

ii-iVTiieni.s  to  beneficiaries  and  a  The  Dominion  '|■rcasuly  will  pay  li&h  an  employment  service  with  'lia'fman  appointed,  iirobably  a 

'•  cseni  subsiantiul  co'iiribution  to^u"  the  costs  of  adm'.’iistraiion,  {branches  Ibrougbour  Ctinada  and  '  cennty  judge  The  memliors  of  the 

l  omuuiniiv  enrerprises.'  I  Rates  of  Wenefifs  legiona!  headquarters  for  the  pur- '  cmiM  o-f  referees  will  be,  paid 

The  j.rincipal  figures  for  the  vear.:  After  making  40  weekly  couiribu-  Pose  .or  bringing  workers  and  cm-!  fanel.s  of  persons  chosen  lo,e- 

,..,Mp{.red  with  iliose  for  193::'  are'tions  the  worker  is  entitled  lo  uti- i '>'"-'’®''»  'ogether  and  serving  as  an  inesen'  employers  and  "Lsured  con 
■li.vvn  as  follows:  ,  employment  bencfltB  if  he  or  she '  ®\®hai‘S®  medium  of  employment  ',ibnio,s  respectively,  will  be  pie- 

I'i^a  Mincorncp  uri emploved.  It  will,  there-  *fT  ormaiion.  Ft  ma>  demand  in-,l'Liied  ^ 

5  .fore,  be  40  weeks  after  the  hill  be- , '^‘''mation  f, on,  employers  and  ai  Min.her  appea.  j-  po.ssible  to  an 

Hu^ioi^THUrua  law  before  any  benefits  can  ,  h‘'na|ty  is  piovided  for  failure  fo|nn,p,rc,  P'nba''':;  "  M>l)'-mnc  I  mirt 

T  't!  =■  be  paid.  'I  ho  benefits  begin  nine  Diroish  siudi  information.  | I  be  deiiHioi  ot  the  umpue 


COOPERATION 

What  il  Ka$  done  for  tlie  Pollcyliolders  of 
The  Great -West  Life  Assurance  Company 
and  for  the  Community 


«.  h'u"nlu V  t*«4rj 
•  F\clu-*i  v  iinnuiiio’ 


■.vlq’o.r'  a.fici  the  worker  becomes  uu- 

■'  “  I  employed  and  will  be  at  the  fnliow- 


vanccs  may  be  allowed  prospective  I  "  111  be  final. 


po.ssible  to  an 
hipremc  I'mirt 
of  the  iimpiie 


le'mploved'anti'wm'bc'al' 'the  follow  employees  to  transport  them  n,  the!  The  rncmpii.ymcni  Insniaiicc 
*  in*'  rates'  ,  vSt  t*ne  of  ilioir  ejuploynionl .  ibe  ^  Aov  isoi  y  <  oinmiru'U  will  bo  {»p- 

I  *  n.iii-,  Wre'Ki,  ;  .cmouni  to  be  recovered  from  the '  r  •■nted  hy  the  tiovernor-in-t  oun 

I  itata  Rule  ■  V ,  rkor  after  eugagement.  jc".  H  will  rcpiiii  (o  the  Govern 

u-""  I  ''  «■'!  I'ermns  receiving  .tii  independent  i  mem  hefore  the  end  of  I'ebruary 

!M°n' '^I'ls  20  vr?  1'" .  70  LfO  income  of  S36.3  per  year  or  more.  |  each  year  on  ilic  stall, lin.g  of  the 

Worueri  M8  20  vr.^  i  !  i.o  L90  stuso.ial  workers  iievc,'  employed ;  u. If  iiiiiloy  meiii  iii.siirance  fiiml.’  a.s 

'j'  .  ■  More  than  22  weeks  in  one  y'car|C,r  the  iireceding  December  "1 

I  Bov*  116  vrM  ..’!..!..  to  Tiso  w  hether  in  an  insura.ble  nccuiiatiou  If  the  commii.ier  at  any  lime  i  c 

IGiiU  (,u  .  2.’  ,  'd  ,  to-  not. and  wtiriiers  who  do  anl  put  ,  poits  tiiat  the  fund  is  o’r^likely  to 

Depcxliiiiu :  f,,]|  ,(.]yj5  „„  i„i,  he  i  he,-onir  or  is  likely  lo  continue  i.'' 

I'alilZ  '  '  50  cxempieil  from  ihe  act  '  ’  j  I.e  in.siifficiem  u.  dischatgc  its  li., 

:  It  is  proTided  tliat  no  i.'isiired  Iteiniireineiifs  For  rnrllcipaflon  hi  iiies  ihc  report  shall  f;oi,taiu  rc 

fiorson  shall  receive  benefits  on  bi.s  ,  po  f,i!fil  i.lie  slaluior.v  i-enuii  e  !  nmendmen, 

lowi)  behalf  or  on  behalf  of  his  dc-  inf.nt.s  under  w  hich  hcncfil.'^  may  be  ;  "f  Ihc  I'lOMsions  ihc  .it^  ^ 

pendants  which  will  in  the  aggre- |  .(liu,).  a  wen  ker  mtist  havu  conn  i-  |  I  ersoiiiiei  m  |  oiiiinHee 

I  gale  c.xcfcd  RiV;7  of  Ihe  wages  iiojhhtctl  to  Ihe  fund  40  full  weeks  over,  i  lie  advi.'.iry  committee  vvil.  ram 
‘cudinarilv  i-ccoived  when  bo  was:.|  pciiod  not  cxcccdin.g  iwii  years ;  "  ''iiaiiman  and  mu  le.s- 

'employcd.  |  immedintely  prior  to  dale  oi'  ihe!''''*^’  ’’lorc  ihan  six  ot.p  i 

'  \Vorkers  will  be  ctiiitied  lo  bcue-  ;  edairn  Fie  nir.si  make  applicatioii  '•■iciiihers. 


Life  Underwriters  Association 


miifccs  indicated  a  year  of  real  pro- 
cress  and  an  optimistic  oullook  for 
19:|.3  was  ar>paront. 


I.-  f  ..  Manufacturers  Life  fns.  Co.,  :  ‘ 
Winnipeg:  vice-presidont  -■  A.  D- ' 
Anderson.  i'.I...U..  Sun  Life  of  Cai’i- 


ing  rates- 

0,1  il‘. 

M'Vekl^ 

Hale 

Men  « I  » M  •Mid  over! 

$1.00 

Jo.OO 

otiion  (y.\  ^?s.  and  nvt*»' 

.St 

i.lO 

,\Ln  1,520  xri,  . 

70 

;.:o 

XX’ornen  i  18  20  at*,  * 

dO 

1.60 

Bovh  «  1 7  vr»<  ♦  . 

4S 

:.7t) 

(airN  «  1  7  'Ts  '»  . 

>S 

■2.10 

IJovH  MG  vfd.'  . 

Ut 

1.80 

Gii-U  Hu  Vi-».i  . 

2  3 

1  It) 

Depcndufil? : 

Adulti)  . 

70 

Cliilil  . 

t  '> 

■10 

It  is  provided  tlia,  no  i.'isiired 
person  shall  receive  benefits  on  bi.s 


The  following  were  tdectod  offi-  V‘  ' i 

-  oi  s  of  the  association  for  the  year  i AS"'®"  I  PiiKl-  •'<  wen  ker  must  havu  conn  i-  , 
t9.'1.3:  lu-eaident  -VC  .-V  Kennedv,  exceed  RiV;.  of  Ihe  wages  .io{bntcil  to  the  fund  40  full  weeks  overt 


ill  be  ctiiitied  lo  belie- 


Ida  Toronto. ■'Oni,:  provincial  vice-  ''o'-  .  <la.v9  plns  one  ’n  Uie  prescribed  form  and  .saiisf.v 


week’s  coiitribuiioM  made  in  the  commission  I'm'  he  is  c.ipalde 
|■ecedillc  five  years,  less  onc.i-nd  willing  to  woik  luii  un.vh'c  lo 


presidents  Biifi-ih  Cnhimbia  -  cyt-i.i  «u,k.s  coiici-inui  iom  ui.-uy^  me  ,  omiiossu-u  .'me.o’o 

[.  p  ,  ,,,  fifi, 't''®  Pi'cceding  five  years,  less  one  --nd  willing  to  work  Imi  un.vh'c  m 

*ssce.  t'o.  of  'Jiiada  “"Imouvm-:  r®''  ®very  three  dins  heneftt  1.u-  ^  ch^in  suiiuldc  employmeut 

Albctia  I',  n.  T.  Ilewoit.  f.L.l‘., j  ^  ''lanmint  will  ti.u  hr  lauptucd 
London  l.ife  Ins.  Co.,  I’dinonton ;  I P®;"'®''  ,  ,  ,  |  to  acebpt  wvirk  made  aiailablc  h,  • 

a.iuL.,tche«-in  A  I  vi-wVnic  c  "oikcf  (oi  example  "ho  bad  caii.se  ot  a  trade  dpspuic.  luu  in 

u'fc  'iti  to!  sas::®®»'n'""®" ""®  -v®'"  ■ 

loon..,.  r  ,1  Mnrrior-h  •  •'ainc  nncmployod  would  uc  en- ,  ceives  lor  emp'o.vmcnl  at  less  ihaii 


kato'ou:  .Mauitolm  G.'  .Murdoch.:®,'""';  ''ic'i'h'ovcd  would  im  ®''- : es  lor  emp" .  .  .  . 

ft  f  rninoi-i-i,  111-..  x«<..e  Co  ''"1®"  1®  plus  u2  days  Of  l->0,ti,e  rate  of  sucli  woik  .\or  will  lie  sUaii  i"  a  m  um  ivi  ..rai 

Braud'on:  on.ario  ■  K.  r.  Ward! I «'"•  i'®'-  he  ictuses  | 

fonfeileratlon  Life  Association.  Don- I  ih®  m®ntiine.  the  days  w  ould  i e- {, -  at  would  prevent  h.s  hecomiii.g  a  '  ^ V  , Hi  me,  o  ’ ‘.-vn^ 


The  I  Imirmari  iiid  olher  luenihcr.- 
'.i'!l  hold  office  for  ti  period  which, 
in  the  ca.se  oi  each  oi  ilic  mciphcr.s 
first  .-ippoiiitcij.  and  of  any  uicm 
'll.  appointed  to  fill  .1  \acancy 
shall  hi  of  such  (luraiiori  not  ev 
lut  ilieg  five  yeai  i  a.s  may  be  dt  icr 
lu'neil  hy  Ihe  Gov  Oiiior-in-Couiiril. 
and  in  ihe  ca.se  of  all  otfier  meiu 


For  tK«  Policyholders 

$t56,lb8,289.  paid  to  bcneficiariei.  .xml 
policylioider*  aince  the  Conipany's 
inception. 

$138,243,129.  of  present  assets  con¬ 
stituting,  with  future  inconie,  the 
fund  from  which  all  unmatured 
contracts  will  be  paid. 

$370,439,554.  of  insurances  and  an¬ 
nuities  in  force,  providing  protection 
and  incomes  for  thousands  of  homes. 

These  figures  portray  iooprrniio'i 
end  Triufccship  operating  for  the 
benefit  of  poliryholders  and  their 
dependent*. 

I'he  )  car  1934  has  been  a  successful 
one  for  The  Great-West  l.ife  and  il* 
policyholders.  Business  in  force,  new 
business,  assets,  income,  policy  re¬ 
serves  and  surplus  have  all  been 
increased. 


For  th*  Community 

Fortfi-one  tnillinnx  in  bonds  of  gov-, 
ernments,  municipalities,  public  and 
religious  organizations.  (Building 
school-s,  colleges,  churches,  telephone 
lines,  public  buildings,  hospitals, 
railroads,  highways,  supplying  money 
for  relief  and  for  other  needs  of 
modern  civilization.^ 

Trn  millions  in  industrial  and  public 
utility  bonds.  i  Buildingfactories, har¬ 
nessing  power,  providing  trsnsporta- 
tion  facilities,  producing  the  necessi¬ 
ties  and  conveniences  of  life.) 

Scienlefii  Tuillinns  in  farm  mortgages. 
iFTrecting  home.s  and  buildings,  pur¬ 
chasing  and  breaking  new  land, 
furnishing  seed  and  equipment.) 

ruenly-five  millions  In  other  mort¬ 
gages.  (Building  homes  for  citizens, 
erecting  stores,  offices,  warehouses, 
etc.) 


don;  Quebec  -  .1.  .7.  Ghouiuanl.  C.t..  i h®''  .  !  r.embm'  or  contlniung  a.s  a  me, .  nK-mhcr’  other  tb  nn 

I"  \oith  -\meii<"iii  I.ii’p  \Ksee  Co  '  ®®nti'ibuilons  will  be  made  .  r.f  any  union  of  workers  .  ^am  tm  iniri .  niim  iii,iii| 

Onebcc  \ev  Brunswick  —  V  \Ic.\  i stumps  posted  ill  ihej  An  uneinployeil  worker  will  iioi,'b<  cliulrman.  Ilieic  sliall  be  aii 
isteeves  C  r  r  N'oikh  .Vmerican  Life  ’  'i'-*®''-  This  book  will  con- i  hr  eligible  for  benefits  if  he  ci,  i- •  I'otntt'd  eiUioi  out  •  tw.-i  .iftcr 

\«  I'o  "i 'll  'vJuinV  umii-  Novi  •5cii- I  •9'-"""'  ibc  vvoikev's  insurniicc  I  timies  lo  dr.iw  wages  fi-om  bis  em- •  < ‘■n-'^'ihai.ion  vviib  oi  c.ini/..9tions  re  | 
J,'"’  '-.-  J'  r \  1  poliev  'plover  ou  i-oinpassloual.e  or  otber '  I'H  •''•‘n''""®  of  wi.ilicis,  ;iii,l  an 

'lalifax-  ’aud  Pvi-ice  FdvvViM  Nlami  '  ’''lie  .commission  will  e.suvblisti  cm- ,  ^rounds  subsianiially  equivalent  ,o;e,nKil  number  a . .  .  onsiiliariou  , 

-M  (■  Stew-in  *f'-ina,la  l  ife  Aasco  I  P'nymcnt  aiicutics  uiid  cxtblinges  what  he  received  while  w.or'.tlng.  A  ,  vv  ili  employeis.  I 

<  .•®®®ivin«  benefits  fYoiu 

of  dii-ectors  I.'  I  Hov  CLf  ''1'^  employer.^  toKetliei.  will  siitfer  deduclioiis  for  each .  ■'  meiul.et  beioims  nnti  to 

t'anada  Life  A-sco  i'o  '‘'roronto''  It  will  devise  means  lor  giviu'4 ;  day  be  engages  in  ca.sual  oceupa- ' ‘i':" nine  in  otfiee  .u-  mrapahle  of 

honor- rv  reas'in^^^^  -  -  'il  ‘  ilo.i- 1  o'li®''  •''s«i«tP.nce  to  unemplo.v'ed  who  j  lions  except  when  it  i.s  work  that  :  L- '' fm'niing  his  diii-r.  He  Minisier 

dol^m  N.;,],  Ammiiiau  We!-®'-®  n-'  o''»'tted  to  benefits.  !  could  be  d.mc  after  the  hours  dun  ;  shall  for|bw.,b  repoH 

Assce  t  O  Toi-oiiio-  liimoi-ii-v'  ’-ecr— '  I  he  commission  will  co-operate  which  ho  would  he  onluianly  i fnivetn.  i -m-i  oum au  I  ilu. 

fli-v  I-'  I  HnZoo  (  t  V  Lou- i  "'®  provinces  and  the  mutiici- :  employed,  or  work  that  wyuld  mu  |  (.o\t-rnor-in-f  ouncil  may  drclaie: 

Life  ■  11.;  :  “^^^^  m  "'e  formulation  of  sick-  earn  more  ihan  a  dollar  in  any  one  I  "-.eani  '  I"  '.'J;'';®  s'^r  o 

Re‘d«ti-ar  of  t  liai-ieved  life  Tnder-  »®-‘*-9  accidcni  insurance ,  day  "'V  Mmi- in  may  .m--’ f  n  ihi, 

'vriieii  r  \cv  mn  lorv  C  GU  Ischeme.s.  '  An  insured  l  ontnliuioi  will  hctiommiriee  from  ihc  iiuhhc  .service 

Great  Wc.st  llir'e  Assoc.  (' o..'‘roronto;' j  Tho  oxcliaupe  will  he  the  working  ;  rii.squalificd  from  receipt  of  ''®-  j  ZZ 


be  disqualified  if  lie  it-fuses  worii  ^o  meutbei  i>t  ilic  vcmiiuittee  will 
that  would  prevent  his  hei-oiniii.a  a  .'"aitile  m  lie  clei-ted^  In  ni  i,;i 
rirmber  or  continuing  as  a  nicmhcr  I  *"  I’arlianK-ni  of  nnaiia 


«iccvcs:  i-.L.r..  .N'oiih  ..American' Lrfc!'';''''‘'®»-'-9  book.  This  book  will  con-,  he  elimble  for  benefits  if  he  | 7 

As.see.  to..  Haim  .lohii;  Nova  Seo- i  the  workers  msurniiec  tmiies  (o  dr.ivv  w  ages  fro, ii  liis  em- •  ';1m1.i 

tt-i  I'  sjn..  rile  \ssie  Go  i  Poliey .  '  ployer  ou  coinpassioual.e  or  nther  •  P' < -seni. 

n'alifax:'  ’and  F>'rinee  Kdvvard  Island  '  The  .mmiuissioii  w  ill  e.suvblish  cm- , ’round.s  suhsianiially  cquiv;aknt 
-M  C  Stew-Ii-I  G-iuada  Life  Aasco  I  P'o>  tncnt  ageucics  uiid  cxtblinges  i  w  hat  he  received  while  vv.or.Gng.  -1  ^ 

<  o,.'(  haHotie‘toyv.'j  Ghairmaii.'board  I  ""■of5i''out' Tauada  lo  bring  vvorkor.s  worker  receiving  benefits  from  ibe  '■•  "i 


doi-sou  '(' 1 'r'"'\Mrfh'  Amei  ieau  Life  !  "ere  not  entitled  to  benefits.  i  could  be  done  after  tho  hour.-v  dur- "ball  fortbvvitb  l  eiioi  t  ibe  I'aet.s  to 

AsseV '(  o'  T.iron  o  The  commission  will  co-operate  iiu'  which  ho  would  he  ordimirily  | '- -e  (mverm.i-  in-r.miui  il.  and  the 

fiVv  I-'  I  D-Vi  u-u^  ‘'lou-!"’"''  "'®  provinces  and  the  mutiici- :  employed,  or  work  that  wmld  mu  |  (.o\t-rnor-in-f  ounciI  may  drclaie: 

Life  ■  11.;  :  “^^^^  'h®  formulation  of  sick-  earn  more  ihan  a  dollar  in  any  one  I  "-.eani  '  I"  ■.7;'';®  7 

Rp‘d«ti-ar  of  t  liai-ieved  life  Tndcr-  »®-‘*-9  "Ud  accidcni  insurance ,  day  '  bt  Mini,  in  may  .is-’.f.n  ihi, 

wrltcri  I-:.  Saou  ,fo,y.  G.la.U..  U®i'®n'®«-  !  A®  insured  contnimro.-  'viil 

Great  \Vc.st  L  ife  Assoc  Co  Toronto-  ■  The  oxcliaupe  will  he  the  vvorkins  !  rii.squalificd  trom  receipt  of  bt  tie- i  -■  (  a.iada,  or  nihnvvi.i  muI,  pto- 

f  hairmai,'.  active  board  'of  the  r>f  "}®  ®ntir«  sysicm.  In  lat'.t;®  |  fits  if  be  loses  I 

.Tltlitc  of  1 'bartered  Life  r.nderwri-  ®®nti'os  there  will  be  several  e.x- ,  stoppage  of  work  becau.se  of 

ie,'s  -J.  .M.  Tory.  C.L.r..  Sun  Life  !  ®ha.npeR.  looking  after  (he  payment  j  „  ade  dispute  unless  he  ca.i  I'’'"'®  \  '  ...thnri'n^ 

A«s<-e  Go  Toronto-  Glriirman  iof  benefits,  getting  employment  for;  that  he  was  in  no  manner  as.so-  nf  '®  authori/.ation  l-y  the  1  rca.s- 

membevsbin  c-ommittec  —  T»  Vipc’  thos'o  out  of  work  and  assisting  in  ciated  with  those  who  brought  '"V  Board. 

,^1^  inmerrn^^^  Asste  G^  ’Ihoalth  and  physical  training  activi- i -.bout  the  stoppage.  '  The  chief  duty  of  the  adyi.sory 

ToVonm  AddiUmar.^^^^^^^^  !  Di.squalificationw.il  follow  ,f  a  i  committee  will  ho  advise  the 

board  of  directors— -.V  I  Ham  CL  The  exchanges  will  be  grouped ,  worker  refuses  .suitable,  work  of- 1  eciiimission  and  watch  ovei  the 

IT  .Soverei'^n  Life  Assce  Go  ’  Kir-  P®''*’''P3  four  divisions  across :  ft-red  by  officers  of  the  commls.sion  l  '<•  ■«Pe  'but  the  disburse- , 

II..  .•,,v6re.„n  -A-sce.  i.o..  Kit  ^  directions  mvmts  are  kept  in  hue  with  Ihe  re- 


These  w-lll 


disburse- , 
ilth  Ilie  re- 


Important  Items  for  1934 

Business  in  Force  lincUiding  annuities,  .  .  ,  $570,439,554 
New  Business  Issued  (■  nclucling  annuities,  ,  .  70,751,300 

Total  Income .  27,042,910 

Payments  to  Policyholders  and  Beneficiaries  18,633,937 

Assets .  138,245,129 

Policy  Reserves  and  Other  Liabilities  .  .  132,005,926 

Contingency  Reserve,  Surplus  and  Capital  .  ^  6,239,203 

THE  GREAT-WEST  LIFE 

ASSURANCE  COMPANY 

HEAD  OFFICE  -  V\  I N  N I  PEG.  C  AN  AD  A 


Detailed  Statement  mailed  on  requeat. 


NEWS  OP'  INSURANCE  AND  BANKING 


BIG  INCREASE  IN 
i  BANK  DEBITS  FOR 
MONTH  DECEMBER 


Current  Loans  in  Canada  Were 

off  Sharply  During  Past  Year 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  1.  1935 _ _ 


NKING  “1  improved  year  LONDON  BANKERS 
ada  Were~~  REPORTED  BY  NOT  AGREED  ON 
ing  Past  Year  EXCELSIOR  LIFE  GOLD  STANDARD 


onsiderablf  contraction  in  cur- lover  November.  Securities  held  are  Income  Shows  Increase  Over 
MONTH  com-jover  100  million  dollars  above  Dc- '  J933  j  ^  Higher  by  '  Desirabilily  of  S“table 

IflvlfllJ  ' pared  with  that,  ot  a.  year  previous  : eernbor  103-5  and  4<  millions  above  i  CoociKi:  ^  ^  Mnnev 

_  and  also  from  that  of  a  month  ear- Uhe  previous  month.  Current  Ioa.ns  1  ^Z8o,155  :  money 

\xt  nnr-i  u*  1 _ Ti _ A  vvas  .shown  in  the  latest  Cana- ^dropped  60  millions  in  a  year  etand- '  -  - -  ^ 

Were  22  ,  p  Highon  Than^A  Y  dian  chartered  bank  statement  issued  I  ing  at  .$838,706,579  on  December  OUTLOOK  IS  BRIGHT  PARIS  GOLD  SITUATION 

Ago  —  Increase  For  Year  j,y  t|jp  department,  of  fina.nce.  On  3lKt;  this  is  about  .33  millions  below  j  - -  - - 

Was  9.6^f  the  other  hand  however  deposits  and '  tbat  of  November.  Call  loans  abroad  I'he  auruial  reiiori  of  the  Mxccl-:  t.ondon  .Several  bankers  last 

_ _  securifie.s  held  are  sharply  higher,  are  above  December  1933  but  below  Isior  Life  Insurance  Co.  presented  i-'P'^ssed  their  annua,  views 

GROWTH  IN  BUSINESS  ’  ’’C  figures  appended  below  in- 1  those  of  November  while  Domestic  ;  the  annual  incetiag  of  the  instiiii-I'”  domestic  a.id  imernatiotial  finan- 

_  dicate  a  rise  of  nearly  75  million  Icall  loans  are  higher.  fit>n  held  in  Toronto  duriag  the  pastl'''’'  -Most  of  them  take 

nttawa  —  Rank  eheoues  cashed  dollars  in  demand  deposits  over  the  Comparative  figures  covering  rheiweek  shows  iitsurance',  issued  international 

against  individual  accounts  a.  ^nd  an  increase  of  ti  millions  past  four  years  follow:-  jaud  revived,  a,  .$11,738,453  for 

branch  banks  of  tbirty-t.wo  clear- 1  1 3 ; .  1 934  n.,v.  ao.  iraj  tv,- .at,  iw.-j  m  .  ;'>i.  tr.aa  ibe  same  as  m  I  ^  ,  .  nnmerou.s 


But  Majority  Urge  The 
Desirability  of  Stable 
Money 


Ago  —  Increase  For  Year 
Was  9.6 

GROWTH  IN  BUSINESS 


OUTLOOK  IS  BRIGHT 

The  auruial  rciiori  of  the  Mxcci- : 


PARIS  GOLD  SITUATION 


.Several  banker! 


i.ig  centres  of  Canada  were  37  p.c.  <'<’ 

greater  In  December  than  in  the.  ,  j" 
same  month  of  1933.  Only  six  of  the  J  r-t 
thirt.v-two  centres  showed  a  decline  | 
in  this  comparison,  advanr ph  pre-  j 
dominating  in  eneh  of  the  five  eco-  j 
nomic  areas  I'he  total  was 
1.140. 000.000  in  December  compared  , 
with  .i;*, 497.000,000  ii  the  same  ^ 
luontb  of  last  yea' 

Bank  debits  in  1''34  showed  ,i  cam 
of  9.6  pc.,  indicating  revival  in  bust- | 
ness  and  industrial  opera t.i.on.s  anti  im 
a  higher  level  o*  cnmmod't.y  and 
speculative  price.s  The  total  in  U’.D  c* 
was  .$32,867,000,000  eompa’'ed  with  ,  i  1 
with  $79,981,000,000  ui  t9:;3  result- ; 
ing  in  a  gain  of  no  le.ss  than  .$7. 
$85,000,000.  .\.s  trading  no  I  lie 

real  and  Toronto  stock  exchange?  j"., 
showed  a  decline  of  ubout  one-third  '  <  »! 

*rom  tb?  levels  of  the  preccd'ng 
year  thi.s  ga.n  in  hank  (iei>;t?  ’'e-'.ionn. 
hects  the  acceleration  in  .busine.ss  ’  ‘  a  • 

operatio.os  and  the  pievailint  lugh-  j.y 
er  prices  \i'‘' 

The  index  of  odn;,  debus  on  the'  ''  f 
base  of  1976  was  I05.3  in  December 
C/ompared  w  ith  103.1  in  the  preced- •  ' 'i' 

ing  month.  'Wbole.saiP  price.?  were 
maintained,  the  official  index  I 

maJning  at  71.7,  The  index  of  com  - ' '  I  'I 
man  stock  prices  was  slightly  high- •  1  1 
er.  the  standing  hei.ag  86.2  compar-' 
ed  with  86.0.  Speculative  trading 
was  at  .s  considerably  lower  level  1 
in  December. 

O-'oit' ir  Ir.rfiodual 

Account®  I 


<^i>ru!at!yp 
pfiminiDP 
1  inapcc  nr. 

r»f  rrnnri  . 

'^8$  1  »•  *£., 
KIpF^brrc 
Hankn  I 
I  K.  Itajarcc* 

Li!'.*  ra>ab:‘4 . 


pot'  3;.  1934  Nnv.3o.  pat  i 

1.7^4  J  13n,0.SH.l)wr  ! 

i*4.p:2.»’34  3?jC3.oir 

S6.IM  4.000  f0.8S8.00t‘ 

31.081.31.’ 


1.407.‘:oi.gl.4  I  4M.317JI3  l.n’6,Mfi.82S 


Lcs^  Iritrbank 


Gold  -  . 

I  )otr.  Not"- 
I  nr.  Gu^rpnex 
I  all  Abroad  , 
Gt)!d 

I  .  K  Ualuncr  , 
T^ar'A«  Ab-oad. 


n.3L«*> 

>p*  iin<f  BrAatv#*: 

:if‘.:uri;ir.'5  Hrl<$ 

<  'a!'  in  •  ta-  ^cla  . 


?2.*.3r»7.88-' 


2..=>.*)6.3-J8.Rl« 

1 


IX. .'SI, '3',* 


:^7ri.o34.n.'' 
•>e.13b  C8h 


UMi.eoi!. 


"4 1  R.t  ••  ’ 


i8.825.S1 7 

Tl.OJ  I,;l2 

T0.'>26.8-li» 

104,100.799 

436.0. 4. R3:' 

1~  8^- 

•t*  3, 636, .*42** 

19  IS 

393.8i'M84 
16  68 

441.019.140 
18  54 

rsi  ..’4V.'.r... 
to2.(»:'9.'.3:; 

^8.473.002 

sn.ooH.toJ 

I05.949.88M 

.  ;r,2d2.oi:* 

J03/J'>4.38y 

1.0S!).24.'.i:H 

1,')!  8.068.  ^.80 

!:66,936  040 

881,4.56,404 

lod.ytc.'U'i 

1'>7,.*>04.J3H 

M.OS.VSdn 

s''1.8;'2.s'..) 

lH~.'2o:.':!  I 
•24..?l.7,i:r. 

1(16.5. 7. v,.j 

I.1.S69.7SI 

8*8.r>9.6'3 

lHH.008,e'H 

:’8.798,'8'» 

t‘»8.826.25‘f 

13,231.466 

'161.02.9.809 

1.51,661,262 

28.273..5o3 

1  1 1., 569.8  to 

13,311.964 

1,124  . .02  07(i 

!3i;.Tf«O.OOn 

1.150  j’3.6.M 
l.ti.....0h.0(lO 
122.7.0.0^0 

!.!870  4  494 
144,  •Ou.OOO 
t32..3'HVOnu 

1.268,840, 398 

1  14, .500,000 
162,000.(100 

ivi-  .11,  iw.-j  u  .  111.  is.ya  1934.  practically  the  same  as  m 

fi3,V,o.siJ.!).vr  *;u7,'oM,fi2i  1933,  while  the  total  insurance  In 

fo,ns8.ooii  amounted 

r8,933.4i6  *o3.0i The  inpurancc  in 

f0i.R"0.94;i  <G6.‘-M2.T67  foTcc  is  DOW  ovpr  31  niiliio.is  h!f;:flor 

'  1924— which  repre.-ent.s  an 

Soiiso.iSd  JilsTils.jo  increase  of  54';^  in  total  business  in 
^  the  pa.st  ten'  year.?. 

.  ''.ILL.-.  The  total  income  for  the  >ea: 

c.4.'s, 164. 17.1  2,47n,'6i,065  was  .$3,676,633  as  coniitnred  with  .$'•.- 
?  .081,158  591.7.30  in  ino:;.  of  Ttril  receipts 

t’,36i,ss3.o-jo  2,3;8.on8.25S  704.770  represents  net  premium  .in 
come,  in  wbieb  there  wa.?  an  hi- 
iwsi’nj?  i:- 3.' IS  1.270  crease  of  $73.77.3  over  the  previous 
islkii.soo  r.!'i4i.''3?i  year. 

lo'ssl'ra'^  Payments  tim-ing  ihc  year  to  po!- 
•'iss’si?''  ’s.'.siittS  icyholders  or  their  beneficiaries  to- 
roi-.^sj-m  i04,ioo.v»a  ulled  $2,244,276.  Of  Ihi.s  .Tmoiini, 


3,361,883.020  2,3.‘8.0O8.25S 

10.911.362  ••.3,263.094 

130,732.021  1.73,181.270 

IS.614,9’10  r..'i41.201 

00.071.910  01.401,603 

1.. 781, 732  10.881.732 

•.166.820  3.70.312 


ill  domestic  a.id  imernatiotial  finan- i 
(la!  aifair.s.  .Most  of  them  take  | 
ij'f  Mew  that  unless  international , 
u  aiie  receives  an  impetus  from  the  I 
'.labili/.ation  of  the  foreign  c.xchan- 1 
:.os  and  the  removal  of  numerous  i 
Ollier  obstacles  to  world  revival  j 
Ji.-it'.sli  trade  must  soon  experience 
I  setback  from  the  progress  it  has] 
ui.uie  and  si  ill  co.itinues  to  make,  j 
However,  Reginald  .McKenna.  | 
(•.••airman  of  the  Xlidland  Bank,! 
I,td  .  who  has  always  been  hike- ; 
variii  in  support  of  the  .gold  stand-  ■ 
r.'d.  remains  distinctly  optimistic  , 
He  Is  not  alarmed  at  the  continued  | 
depreciation  of  sterli.ig  in  terras  of] 

•  old  and  believes  Great  Britain  has  | 
only  to  persist  in  its  present  raone- 1 
tary  policy  to  insure  the  contimi- ' 
•ince  ot  expansion  in  its  dome.slic! 
trade.  He  believc.s  the  cri.sis  has; 


$498,732  paid  on  account  of  matur¬ 
ed  endowment  and  investment  poli- 


. —  policyholders,  and  $974,589  paid  in 


Of  the  Kx- 
in  .1934  to 


death  claims  overcome  ajd  that 


further  recovery  depends  upon  the  j 
i cstoratiou  of  international  trade,  j 
Other  bankers  stress  the  desir- 1 
ability  o.f  a  return  to  the  gold  stand- i 
•Old,  but  consider  that  it  would  be  | 
;t  .great  mistake  for  Great  Britain  to  | 
lake  this  course  umi!  there  is  no; 


policyholders  or'  their'  beneficial  ies.  ''hatever  that  the  .s.vsiem  will 

7S.6e,k  was  to  livin-2  policyholders  “«ction  normally  and  fulfill  Its  es- 
21.4'’k  was  in  paviuent  of  death  Pi'iPosc  o,  mainta,nin5  an 

t  •.iinli])nuni  among  t1>o  price  levels 


M«rD»mc  Trot- 
HaM'a^ 

\f  ‘-.nulon 
'•'aio"  -Ycbf^  . 

l*er  .  l^St 

% 

8  489.67A 

16.^.13.30! 

D-r.  1933 
4  S 

'  21  ,•280,1 01 
7,909.551 
12,265.346 

TorM 

47.249.124 

41,404.998 

Qiich<‘i'— 

Mf»ntr(>al 

She.^brooke 

839,180,903 

48.154,735 

5.364,197 

730,982,386 
r.7, 104.4  to 
.7,396,57.5 

To' a' 

892,699, 82..> 

793.483.371 

OnUrtv* 

BrAr»tfo“d 

d'hathani 

Fot  ^iViUiam 
Hamilton  .  .  •  . 
Kingston 
KifrbeD?' 

London 

Ottawa 

Pewborough 

Sarnia 

Sudbu'v 

Toronto 

■W'indsof 

8.533,686 
.8,030,93. 
4.97.5.57.3 
43.7.53,194 
,5.486.650 
9.694.2.58 
33.214. 95.5 
20t.l0.5..542 
5.619.23'1 
5,837,6?2 
4,097,:)-20 
l,097.880.6‘»l 
!6..462.308 

7,4.56,799 
.782.3.51 
4.289,8f4 
37.011. '923 
4,8’’6.181 
8.:  25.293 
26.195.801 
.  U2„543.;i7 

...3:.2.3'98 
S.921,354  j 
4,‘262.I74 
873.313.927 

1 1.651,663 

Tutal 

1.444.712.099 

1,110,262,885 

PralrtcFroelores 

Brnndon 

Calgar 

EdtDorton 
Letbbndge 
hJedJctne  Hat 

M coat*  Jam 

Fri”C*  Alba"r 
ftoirina 

Saakatoon .  .  - 
^Vionlper _ 

2,S30.2S2 
X  7.266,981 
87.693,18/! 
4.3-27.169 
.^.471.04H 
0.228.01 1 
2.O00.P0ri 
8!?.879.sy:i 
l'.».030.,S?  ► 
38?,207.Id3 

2,171,214 
40,48^.^60 
XO.744.3'24 
3.713.60. 
‘J.Oio.bOl 
4.128,‘)8» 
1.;  88, 82^3 
y:*,'.  33.64! 
8.1)83,230 
r8o.  088.865 

Tot«l ... 

518.434.940 

4I9.767.845 

Britlsb  ColumhU 
New  Wtetminster 
Vancouver 
Victoria . 

4.310,285 

108,392,031 

24,868,623 

4. 199.1 ’20 
96.637.207 
19,146.084 

Total . . 

187,070.889 

1‘2 1.982.1 11 

CANADA . 

3.040,166,687 

2,491, 9-21.510 

The  World  Monetary  Standard 

And  Central  Bank  Co-operation 

By  SIR  HENRY  STRAKOSCH,  G.B.E 
In  ••The  Road  to  Reco  very'^.  The  Economist 

I  he  .-fierliug  couutries  believe,  and  i creased  by  a  round  It'  pet  cent. 


The  tiionaliiy  e.xperiotice  eonitu- 
ued  to  be  favorable  in  1931, 

The  assets  for  security  of  policy¬ 
holders  now  total  $19,  i,37.'.iSO.  an  in- 
ciea.se  during  the  >eai  of  $796,155. 


< 'tuiliittiuni  among  tlie  price  levels; 
'f  the  various  couutries  ot  the! 
world.  .  j 

rarih  Gold  I'or  I  .S.  i 

Reports  from  J’aris  state  that  the] 
tiuall  auioujl  of  outgoing  gold  shown 


.\l  the  close  of  flie  year  ilie  asset.?  slaicmciit  of  the 

were  made  up  of  Hie  following:  '•*•  b'laiicc.  79.000.001'  frauci 

20.16ei— Kirsl  mongage.?  on  im-  cceminted  for  by  the  fact  that 
proved  real  estate.  lucnts  to  the  Tnited  States 

5ri.17ec_Bond.s  and  debeniures.  beginning  when  the  retur 

7i>.67C(  -  l,oans  on  company's  pol-  lUudc  up.  .Moretjver,  sbipme 


21  ,•280,101  1  both  reason  and  experience  arc  on;  other  hand,  arc  the  joics.  ib.-  L'nitcd  Sitaes  were 

their  .side,  that  the  goal  should  be  „  I'kcly  to  6.56'>- Real  e.?tate  linclnding  the  fcl  by  .some  entries  of 

from  he  absence  or  tnadc-quaey  office  buildmgi  Swiizerland.  Italy  an 

41.401.998;^*’®  centi-al  bank  co-operation  to  pre-  i.a.3ci_Preferrpri  ami  coimnon  'Hiipmcnt?  10  ibc  r 

- ,i  the  purchasing  power  and  money  vent  major  fluctuations  In  the  pur-  sfnnL-e  1  ,0,  4  ,1 

.  ...  .  .  :  _ _ _ _  .r  stocks  iiici  increased  consider 


i:i,FrTFI>  TO  B0.4R0 


<t  bbaiicc.  79.000.000  francs,  was; 
on  itn-  cccounted  for  by  the  fact  that  ship- 1 
ii'Cnts  to  the  Tnited  States  were 
iiures  .ii'st  beginning  when  the  return  was! 
ly's  pol-  made  up.  .Moreover,  shipments  toji 
ibi.  T'nitcd  Sitaes  were  partly  off- j 
ling  Hic  FCl  by  .some  entries  of  gold  frem 
Swiizerland.  Italy  and  Belgium.! 
coiiiiiion  Sliipmcnts  10  ibc  l'nitcd  Stales; 

Iiicf  increased  considerably  I 

.\  large  percentage  was  supplied 
—  bv  the  I.nndon  open  markel,  but  ai 

**  large  quantity  mu.«t  also  have  been 


the  other  band,  seem  to  regard  the  have  devalued  their  currencies 
purchasing  power  of  gold  in  relation  H’  6^'  Pt9’  eerit.  of  their  former  gold 


60  per  cent,  of  their  former  goId  H*’®  of  •Xffhic  P.  Baillie.  vice- 

hie.  and  that  thev  will  in  ibi?  h’"®*''*®’’'  ^’’®  dominion  Oilcloth 

;nnei,  have  restored  internal  equi-l®'^''  Linoleum  Co.,  Ltd.  Montreal,  to 
.ri'iin  rhero  wilt  ho  -ivaii-jhio  o  the  board  of  director.?  of  tlie  Giiar- 


Announeement  lias  been  niade  of  t;iken  from  the  Bank  of  Prance,  not 


'poliev'— as  something  that  has  to  be  lii-ri'Jui.  there  will  be  available  a  "‘®  '•"■'’'o  directors  of  tiie  Giiar- 
si-S  accepted  because  Providence  ordains  Ttock  of  monetary  gold,  in  terms  of  , '’’siirance  I  ompany  of  «  anada, 

idas.soi  i-  Thev  seem  to  believe  that  all  d<  valued  currencies,  far  in  excess  of  I  fill.?  the  vacancy  created  hv  the 

7!3:.2!3'i8  must  be  well  as  long  as  their  na- ; >'iat  needed  to  .support  the  pre.sent  death  of  the  Hon,  Lvol.vn  Hnbbatd 

s.9'2i,3o4  tlonal  money  will  buv  the  same  ■  •‘••''‘■'I'dg  or  dollar  price  level.  The  '  ’ 

weight  of  gold,  no  matter  how  mueli  danger— as  has  been  pointed  out  al-  cowentioxs  for  hai.ik.xa. 

®;S.3  that  weight  of  gold  may  buy  in  1  he  ‘  erady-vyould  not  be  in  the  direction 

way  of  commodities  and  services.  “1  f  Idll  m  prices,  but  of  a  rise.  y^ar.  accordinc  k,  k  v  .sanniln-.?, 
o,284!.8a:>  scciD  to  me  impervious  io  economic  equilibrium  has  been  sri  r^tai  .v  of  ihr  naiifa.x  i^oarT)  cf 

simple  truth  that  iheir  populations  .“Haincd.  a  rise  is  no  doubt  undesir- 

'7.'ii'2H  ;  are  engaged,  a.s  are  the  populations  ‘ifil®-  especially  if  it  takes  a  violent  Matiiime'  Hoard  of  Ti-.-nic.  witii  two 


only  for  Prench  .acpoiinl  but  alsO| 
for  foregn  accoii.M. 

3Vbeu.  after  the  suddeh  rise  of  the 
ilollar,  its  rale  was  brought  back  ' 
•o  Hie  cold-imporl  point,  people  i 
•vere  inclined  to  think  the  Pnited  | 
Slate?  Governmeni  liad  rieeided  to' 
•nninlain  it  witliin  thi?  limit  In 
order  tiU  obtain  siu  b  a  vesitll.  bow- 1 
c.er.  it  would  have  been  .aecessary , 
'or  the  Tnited  .Slate?  eqdalization 


Public  Benefactors 


The  man  who  leaves  money  lo  endo-w  an  orphanage  is  looked 
upon  a.?  a  public  benefactor,  and  rightly  so. 

Hut  what  of  the  man  who.  through  the  wise  provisions  of 
a  .Sun  Life  Family  Income  policy,  ensure.?  that  his  own 
children  shall  never  need  the  sheltoi-  of  an  orphanage’*  In 
providing  security  for  tho.se  he  love.?,  he  relieves  Hic  public 
pi.;r.?e  to  just  that  extent. 

Let  your  nearest  Sun  Lite  representative  (ell  you  how  to 
enstii'C  your  tamily's  future  Ihroiigji  the  Sun  Idfo  Familv 
Income  plan. 


Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Montreal 


FIRE  AND  CASUALTY 
INSURANCE 

Kite  -  Sprinkler  f.cakti.ite  -  ’rorn.Tclo  -  Kents  - 
Use  and  Occupancy  -  I’orsonal  .■XccidenI  -  Bur¬ 
glary  -  Guarantee  -  Kiiliiic  liability  -  Inland 
Tninsporiation. 


/  nrnrporat^d 

/  fft'. 


ISSUBANCE  COMPABY  LINITEDi 

(  htef  Offlre  for  Canada:  Metropolitan  BulldiiiR.  Toronto 

Lau'30't  T  yjaringrr.  U  ('  Pii'ti’f.  Sn;*/.  (  asua'ttf 

(Jiirlu’i'  Uriirral  Agent?: 

JtniNSON  -  JI.WIXUS  IX<'.. 

Corl'linr  Bldg.,  Mon(rc.il 


irthwesteSS 


MUTUAL 


000. POO  francs 


Vi)’'44  3*4  iof  all  other  countries  (except  those  fh®  harm  ft  would  do  is  ai?p  from  ihe  Timod  -state?  \ 

ajisib'i.  I  who  are  prominently  concerned  withiii®  nothing  to  the  destructive  effect 

‘-•9.*i>-^9i  I pc'm  iiiining),  in  the  production  of  ®^  ^  steeply  falling  level  of  prices,  ut^^tv  i,'»' si,itrd  'or  ihis  niv 

4,i„8,i8»  It  seem.?  exfremplv  iinliL-pK-  ti/,,!-. 


iraor,  arr  riio.«,  or  riio  <!in,T,iinn  1  -inp-i n  marker?  Iiv  ?ellin-  Ike 
Trade?  and  Labor  I'ongre.?.,:  and  the  'U'opc.m  mai  kers  uv  seilin.*  me 
Matiilmc  Hoard  of  Tr.'idc.  with  ivvo  tinioiinl  of  dollni's  necessary  lo  sal- 


fund  to  intervene  directly  in  iho  ®os'®'’  'niP'’f>'® 

l  Hrnnr*;tn  hv  cnUlnr*  fVir.  CCOnODlU*  a.Ki  OiaYY 


foreipTn  oapilal  lo  Paris;  !*aiso  roii- 


in  ad-  hfii'y  fiernaDtJs  iininediaf eTy  witlionf  Croat  a  bettor  atmosphoro 


liopius.  by  its  >uvi:Mni;n  c:oiTt:ii  r«oi)i(Tio\. 

.  to  imprOY  e  1  Otlau  a.— -'I’hr*  I’andilinti  protpjcf.on 
rn  a  1(1  draw  *  “PP^'k  in  \*ov«-*niin  i  ad viiiicft!  i- 
^  ‘j  i.;?r.7.iiri2  p«*uihM  trom  thf  prFt  t  .lHT_' 

is;  1‘aise  t'oii- tntai  of  oJ.'n'.r.Too  pounds 


jthe  tilings  they  need  for  their  sus-  extremely  unlikely,  how- 1 

y:*,'.3o.64!  tenance  and  comfort,  fhat  these]  countries  of  iho  gold;  ^ 

^  I  things  constitute  their  ultimate  and  3nd  the  United  States  of  Ante-  HfiFl 

‘  _ 'real  incomes,  that  money  is  merely  !  will,  for  many  years  to  rome. 

a  measure  of  value  and  a  medium  of  from  their  now  almost  t.ra- 

exchange  of  these  things,  and  that  policy  of  sterilising  a  very 

4,199.120  any  change  in  the  purchasing  power  their  superabundan  t  period  last  vMftr 

98.ti37.uo7  of  uioncy  causes  an  unmerited  reservc.s.  The  effect  of  that 

19,146.084  (jistribution  of  this  real  income  of  ;  ^®  *0  ®'f®umscnbe  la-  ,  M,>ntt...,i 

i‘2i.982.iii  Uie  nation  to  the  great  injury  of  its  '"®''  severely  the  potential  rise  of  ;;  •rornrt.- 


Bank  Ctearin^a 


I  waiting  for  tlie  arrival  i.i  the  Tiiit-;’''^’  fttHi'  H  buins.  I  hi.s  vyill  depend 
ed  Slates  of  the  gold  that  the  fund  K^’t'ytlv  upon  ihe  willingness  ot  ^fucou 

would  have  obtained  in  I'urope  to  |  boarders  tn  invest 

I'Miidafe  Iho  operaiion.  KitiUng !  li!!”:!. 

'^iiuh  po'Werful  and  solely  officaeioiis  - — - - - - 


2ii,  t3t  .I’lOf'  pdiitul.’':  rMPiii'j;'  ih*"*  t'lrvt^n 

months  oTupne  NdvrmboT.  i.*atia<.Jri  loi-'- 
I.l’TiV  1  S.7  poiimN  «»r  < 
iiunnnsf'  ftf  pFr  tjw’*  11m- 

tT)ut  in  tlu'  von  i»oiif.  il  -  i 


I  Staff  ADOOinlmenlS  !  break  of  war  at  a  compound  rate  of  |  l.et  u.s  suppose,  for  .t  moineni  I 
RiNi;  (IK  \nv\  srOTI\  j  about  3  per  cent,  per  annum— that  •  therefore,  tbal  we  have  to  reconcile  i 
A  A  XrmstTonE  has  been  np-  world ;  ourselve.?  to  the  prospect  that  an  I 

r,  msnector  of  the 'nerpas®*!-  From  j  international  monef.nry  standard! 

pointed  an  ‘  *^11924  to  1979.  international  trade  lia?  ;  which  a.s.siire?  .stability  of  exchange.?! 

BMk  or  -  ov  -J  .jp.  i  increased  by  some  5>;i  per  cent,  per  las  well  a.?  of  prices  i?.  for  the  time  ] 

Hie  Kin"  and  Virtoita  h”’'’^"’  ^^‘’®  f®latively  high  percent- ;  being  at  any  rale,  an  unattainable 
countant  a  the  Kin„  and  \  u.toi  la  j our-  ideal.  It  seems  legitimate,  in  these 

branen,  loionto.  tailment  of  that  tva'lo  during  the  circumstances,  to  ar,gue  iiiai.  for  the 

BIG  Ga7n  B.  c.  BfTTF.R  ot'Vrv  I  I  War  period  and  immedialelv  .-ifter  sake  of  re.?forin,g  international  trade. 

Victorl.a,  B.O.— ^.viiliou«ii  net  onr  ut  ji  i.  l^rotn  199'j  to  1931.  it  has  rle-  we  tould  afford  to  be  contem  with 

the  major  butter  prodiicinc  m  ovinc's  ,  ci  cased  at  a  rate  almost  luccisely  the  next  best  tblng--thai  i?  an  in 
f^nne^^d^he^^lTsTTa^sk  yr'w  iV  Vt'  "'V>‘’rd®diial  to  I  lie  rate  of  jnct'ea.se  of  the  ternatiouai  gold  standard  iiiidei  ! 
centage  of  its  increase' ovn-  i.h?  m-c- '  preceding  five  vear,?.  i.e..  S'tj  per  which  the  instaliiliiy  of  prices  1?  ! 

vious  year’s  makr.  the  y*ar  ,4  produc-  I  (-cnt..  so  that  it  i?.  B'  lU'C.sent.  no  more  likely  to  l»e  in  the  direction  of 

tton  amounHng  to  j.^2^4^Li.^P''um  ?.  as  .  Ill  I'n’t.  altliougli  a  rising  trend  for  manv  year,?  lo 

gain  of  3 7.9' per  crnt.  Mhc  populatiou  has  meanwhile  in-  cpnie  than  of  .'i  falling  one. 


economy.  | commodity  prices,  for  the  redundanev  • 

The  ■world’s  ‘international  trade  j®^.’®®^®tary  gold  stocks  in  the  coun- 
(valued  at  a  constant  price  level)  i^®'®-'’  oiifsidc  the  gold  group  and  the 
has  increased  in  the  period  from  the  Vmfcfl  States  of  .\mei'ica  is  lelaiivc- 
beginning  of  this  century  to  the  out-  small. 

I  break  of  war  at  a  compound  rate  of  l.et  u.s  suppose,  for  .t  moment 


I  inferventirm,  the  ordinary  frans- 
,n  Hat, a, i:.  r.v  rke  ended  "'Iiicb  were  forcibly  limited 

I  ..nTTiturisn-s  .iih  ti-r  same  < he  capacity  to  transport  gold 
rnd  by  the  contia.sent  risks,  were 
s'  .  liuufficierit  to  stabilize  the.  dollarj 

?  ..?r,,i.>;..;i  ,?:(,36i.67()  liilc.  a?  Ihe  aitwnnt  of  dollars  which 
'-irnl-'ni?  I  had  been  sold  by  Tiiropean  bears 


Bank  Reports  for  Last  Year 

Reflect  Trend  of  Business 
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Id 'been  sold  by  Tiiropean  bears’  .slatemems  of  Hie  .\s.?ets  of  Hie  bank:-  itu  roar.cd.  I  li" 

as  enoriiuuis.  fanadi.nn  chartered  bank?  covcfing  increase  in  deposit?,  coitiiled  wiili 

...  ..  ....  ..  11  ?  Ill  decline  in  l■onum'Tci!l  1  iotiii.?  I'oii  od 

Big  I  reiich  IteficU.?  the  .vear  1934  all  of  winch  have  nov(  invcsimem?.  As  .9  re?, Hi. 

I’aris. —  r.cou  Barot.v,  gcnei-al  re- i  been  made  pulilic,  charactcri.si ies  ||,,,  as.sei?  of  Hie  insiiiutioii  ■ 

.rter  of  Hie  Imdect,  declared  inlconimon  10  all  have  been  incrciee?  ‘  are  hicli  nrcuiortioiKiiile.  placiiu 
ic  t  hamiier  of  Depiitie.s.  durin.g  tlieiin  deposits  tind  a  coniiaelion  in  tlie  inslitiitic.ns  in  a  tiosiiiou  to  me- 1 


ineni  asked  Parliament  to  aulhorize  ! business  condition.?  that 


.906  ;  an  issue  of  3.009.0''r0,f>00  francs  in 


icssary  Hic  busincs.?  rcqiiiremi  nis  of  H" 
luevaiUd  country,  as  Hu'.se  dc.cb,p  wiih  iii.-. 


Treasury  miles. 


\VIiiI('  expansion  was  sliov  n  locoverv . 


least  1-1.- jin  Iho  country's  busincs.?.  it  was  noi 


JIOSV  2$l  ,Ta$$' . 

'  the  Sa«lvii‘ntHj 

39  Chat'iarr 

\\  itll  j  Sarni,-» 

I  in  •  ^ufJioif 

luiri  '  Ha- 

:  fiCO  I'nnpo  Mhprt 
‘S  l.-Y  .  8T0  I  ♦►thbridc'* 

n  rtf  Uranrton 


S  193. ».  Thcj^p.  11.000.000.ooo  pansion  in  Ukv>s  f.n- 

4. >!L.s'.7 !  ‘'•'ouUI  first  .ffo  to  oovor  tlic  j>urposcp  ox]>rdicu(. 

940.11.  .5.671,000.000  francs  deficit  of  last 
'ij,''  *;:,’  year's  budgei.  The  sum  of  fi.onn,-  bm  k.?-- 

:iT9!n3ii  000,000  would  go  lo  buy  snr-  Wzyi  . 

its.siH  :  pill.?  vvlieal  and  wine  .md  to  fi.i.incc  '  . . 


;  greater  than  if  was  in  1924.  altlimigh  a  rising  trend  for  manv 
‘Ibc  population  bus  meanwhile  in-  cpnie  than  of  .'i  falling  one. 


IS't  SV.  n  T'7V..  "•'‘"•'  I'  Com.otTt.-  . 

180  HIS  I  ^^orks*.  F^ut  tfio  vflil^''ay  flo-  Niivjt  ScotNi 

3  .3, 731  3;i!717  '  fioii.  Rarely  pointed  out.  would  alsi) '  o  .ptn.il 

296,2.>7  •lu.vosiimod  some  .'..OOO.OOO.ono  franc?  un-  ■ 

263.736.41(1  ■*9.>.9!I-..178  :  3* ' '"Hited  for  SO  far.  |T  .rrrnl., 

-  -  •(■qy  G-jveniment  asks  oul.v  5.fiii'j.-  l■ro\■insl»i 


it  was  1101  'I'he  assoi?.  dencsii?  and  >oinmi?i 
otalde  I'x-  cia!  loan?  of  the  Inn!,  a?  ai  Hie  end 
onimercial  of  last  year  are  ii dieaied  in  tin  I'ol 
lowing  labic'; 

I' d 
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Record  of  Canadian  Stocks 


|\iMBiscttits .  1.80  .  .  l.M  l.«n 

j  Lio.,  prw .  12W  12 

I  Walker  (Hiram)  G.  *  W .  29H  80  28W  C8M  4B»  —  7?  3li<  2*k 
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iVk,  ‘ti  ‘ 

•  ‘ttawa  I..  H.  &  Pwr.  .  .  . 

1)0.,  nref.  . 

■  *tlav\a '1  rartion  .  .. 

Otfa'vaCHr.  .  . 

I’.sue  Hervc.v  Tuoc? . 

Votiuii'.ji^  1  .imitf'd . 

D-).,  nrH . 

I'iioto  VifiKrhVc.-#*  .  .  .  . 

rt;rt'.'  ItioM  Powe.",  ur»*f..  .  . 
’  uwer  t'l'f]*  , 

;'i$-£od  VeUl-t . 

'-iiiohei^  Pow»*r .  . 

1‘ivorHiilM  Silt:  “.X”  . 

UoUaiui  Parer,  pref. . 

Uvt  cli  Motor  Co . 

I  h}..  prof  ...  . 

aw.  Waur  Pr.r  . 

Wiiii-^nia . 

Do.,  pref . . 

'‘Sir oil  Oi  Sons . . 

Dm.,  prof  .  .  . 

\  -tofk . . . 

Do..  TV . . . 

l.»o.,  prrf,  ..*..  . 

■'mii’i  *lfowa’‘d'  Paper.  .  . 

I *0  uvef  . 

Cau.  TVi*. , . 
'••Umdard  ChomiMl 
■nand.  Steel  vX*  C.’onwt  ,  .  . . 
iM..  pro*  .  . 

Uvl  of  <-  apada . 

Dm ..  prof  .  . 

-tt'fling  C»)al  . 

.  I  nwrrroft  f'orp . 

Do, “A" . 

t,  l  aw.  Floor  .Mills . 

Do.,  pr‘'f .  . . . 

I  r;w  .  Paper,  prei* . 

‘I  »»>  Top  'I’alloM . 

r>o.,  prof 

i ookof  . . . .  . 

I  )o  ,  prof  ,  . . . 

•  Cafeteria  .  ... 

r»o.,  prrf  . 

'  uckelts  Tobacco,  prof .  .  . 
■‘win  City. 

Do.,  orrf 

r  nion  Katurul  Das  .  . 

•  itvd  S+of  1 


Angto'Norwre  Holift.g. 
Aabpatoe . 
l;  Acn  c  Glove 
Do.,  prrf.  , 

.3licib)  B»thui>' •  B- . 

Brath  Co..  "A  ■ . 

;  Beauharnois . .  .  . . . 

;  Bf  Idlng-Corticftlii . 

f  Do  ,  prof  .  .  ..  .  . 

Hiltmore  Hat  . 

c  :  Do.,  prof  ...  . 

•  t  00  '  Hi, -.,.11  i-  Uo 
*»’  <  '  Da  ,  pref 
M.A.Cil. 

•  .,£•  :  Brewing  Corp.  of  C«n 
”  ‘  I  I  ,  prtF. 

■  i  j  u  f’  p.ncker?: 

'  ■  ‘  Do.,  T'lVi’ 

•'  i  Co..  T.  G.  ... 

;  Do.,  nr*;  .  . 

i  l>u]olo  (ff  id  . . .  . 

^  ,  Cnti.  PaporCo . 

BjJ  Brewerie;* 

.  X  nr<nda  Malting  .  , 

Xinegara . 

'  ,  V  an  lridu9trh-a  . 

'  Do,,  pref . 

t  :  (  an.  lilt.  Trust 

,,  '  I>o.,  pr^-f  . . 

’  f'anndian  J.ighl  . 

I  Canadian  Marconi . 

.  Cam  Northern  Power,  prtf 
j  Crm,  I’.  ^  p.  1nv>>s(  , 

C.\n.  Vif'kers 
.  ...1  Do  ,  pref 
'■  OOi)  (“gi,.  Wire  P^jurcl  Boses .  .  . 
t  Catcili  Macaroni  Prod.  "B' 
Do.,  \- 

“.r  City  Gas  iS:  Flei  tfit 

Cons.  Sand  Cravol.  pref 
'1  .*-0  I  fTuude  Noon 
I  Com,  Alcoh.-l 
'/•'  I  ConsnI.  f’:i;)»*r  v'orp 

•  «■  I  C’onyf*].  PrrfG  1  td 

!  Corrugated  PepiM  I't.v.  tm->  t. 

I  t  >f«w  p  Dr  n^  Mil . 

'.!  i  Ciinrnplabi  oil.  p*-  i 
'•»^00  David  A:  Itm.;-  -C 
7'..  1  Deba»ila:;$3  .’i.-oai 
:  Do.,  . 

Di«her  Sr**»'* 

Dt7  .  jiref 

Piftillorr-S* 

•  ‘  i  I  DoiP.  P.n^*irei'rini» 

Vr  ’  T)om.  Mclorp 

Don.  P.  <v  T.  sluh* 

.  Dom.  Tar  vTiem  ... 


Jocih  I  I).).,  pref. 

25  Khst.  K'lotenaj  ,  jirD . 

2-**c  Udm^uiton  Cit.N  Dairy  . . . . 

Do.,  pref  . 

KngUsb  Electric  “A’’  .  . .  • 

Do..  '  TV . . 

•  *\  Farmers*  Dairy,  pref . 

For.  Pow.  Sec . 

Fraswjr  Coy'a . . 

Do.,  vot.  trust . 

Freiman  Ltd.,  pref . 

Cfcn.  Steel  Wares,  pref. . . . 

Goodyear  Tire,  coni . 

Honey  l>ew .  ... 

Do.,  prof . 

Humberstonc  Shop. . 

Hydro-Fle<‘tric  Sec . 

’t%  Imperial  Oil . . 

I2Hc  Ipt.  Paint* . 

Int.  Pete . . 

Int.  Metal  Ind  . 

50c  Do.,  pr»»f . 

‘Oc  Intercity  Baking  . 

*2V^c  Interstato  Royalty  "A*’.  . . 

l>o..  “TV . 

^8^00  l.angh'j  Ltd.,  cott  ... 

\''i.  L>o..  pref  . . 

tV,  Mnlebor.H  ■  . 

Do..  TV  _ 

t*9e  !  Mtiiiiioba  Vover 

.\)ertM'r>  Milb.  pivi .  .  .  . 

M-  ntreal  l’';}}il  iti  ‘o 
i  Montr$‘aI  D.  .  . 

P  f  Xiont.  A:  X’.T. 

Do.,  pn  f 

•  VeCtiii-l- rotju-na-*  Dil.  p-ei 
*‘b  ,  Sni.  <1roc*!rk  prri 
•  ■  •.  N'ort!i  .‘''t.'.r  f  >I 
I  >0.,  ruvf 
•'/  (»  ;t,  Silt.nit 

Dm..  T.'-oV  .  .  . 

Patii.i  .XiJM  ... 

•  •'  :  D'k.  i  :« 1 

I  pM*.\*  r  ‘ ‘('Ml.,  uref  . 
i  IVeii'io  t  .t:\  ■«  <  »‘T 
O0o‘  prO.1 

M  Obb  )•„,  „r..‘ 


•'Weak  ending  Jan.  29,  398t 
»v.  High  T.ow  Closa 


II  UH  10^4  n 
4"ii 
32 

I . r.0  I. To  1.60 


•T5>4 

9.5  50  35,  Jo  35 
(id 

30  ^  30t^  30 

20  36* a  c6 


l.2b  I  0v> 
«>J«  16 

16*4  l«‘'i 


IMG  ....  17*4  18^  fi.OO  .AUied  Chemicti  . 

T4  G  ....  Amerada  Corp . 

•  vw*  62  8f(  Am.  Beet  Sugar .  .  . 

•  ••••  88  j6c  Am.  Can . . 

.  . .  98  .  72  .Am.  Car  A  F . . 

.  .Am.  A  For.  Power 

t<t  —  t  4«>4  41H  Am.  Ice  . 

tfO  . . ,  112  llOH  1%  Am.  Inter,  <^orp. 

.  Am.  Locomotive. 

•  ••  Am.  Smelting  .. . 

4®  ....  2H  Atn.  Steel  Foundries 

JO  .  9yi  8  . ,  Arn.  Sugar  . 

140  -1-8  6V  02  ^  Am.  Tel  Tel 

. .  ....  ^  -  Am.  XVoolon . 

no  "F  ?'4  4K  •  •  Anaconda  <*opper.  . . 

8  .  .  85  79  . .  Atchison 

_  Atlantic  ReAnint  Co. 

788  1^4  67  $$  Auburn  Motor?.  . 

68+1  180  I8r>  8%  Baldwin  toco. .  . 

880  —  1J4  180  166  8%  Balt.  &  Ohio . . 

888  +  20m  200  102  Barnadall  Corp . 

lit  ....  807  200  10^  Bethlehem  Stoel . 

808  F  m  204  198  Bordens . 

209  —8  8$.X  879  12%  Canadian  PaclAc. . 

618  +  IH  1^214  158  Sg,  Olanwe  Corp . 

87  +  IH  286M  «0  10%  CerrodoPasco  . 

Chicago  M.&St.  K. 

84  +7  160  185  8%  Do.,  pref . . 

.  8%  ChIcaTO  Rock  la , 

..  Chryaler  Motors 

.  2f»  14H  60c  Colorado  Fuel . 

99  9S  90  6%  ConaotidatiKl  Ctaa 

16  ..  Coot.  Baking  A .... . 

.  4%  Do., ’TV' . 

. .  170  8%  Continental  Can. .  . , 

. . . .  1 2%  Com  Products . 

68  2%  Cnici  ble  SteeP  . . . . . , 

o  ....  114  104  12%  Columbia  Gaa, , 

14  tlY  110  l2%  DuPont  . 

• . .  Krte  Uailfoad . 

Foundation  Co. , . , , 

^  ■  I  I  w— ■,  ...  Frecnorr  Texas . 

_ _ _ _  _  . . . . .  General  Klectric. . 

^  General  Motors. 

onto  Curb  “7rTi„ 

ax  Northern,  pref. 

_ _ _ _ -  .  _  Great  Northern  Ore  . 

Howe  Sound  ... 

—  Price - 1935“'—*“  Current  Inter,  Harv.  N.J. 

Salat  ChatiKC  High  Low  Dlv.  Rate  Inter.  Hydm-KIcc. 

Int.  Paper,  prof,  new 

.  ..  Do..  “'A**  .  . 

1043  .  .  .  rvi  .  In*.  Tel.  &  Tel.  .  . 

...  3  ,.  johns-Manville  . . 

♦  32  Kennecntt  Copper 

2A  C.OO  1.611  KrUfnator . . 

3  l.ohigb  X  alley.  . 

tf>26  -*•  A  XXt  .  Miami  Copper . 

Missouri  K.  and  T  . 
7^  Do.,  pref  . 

20  —  *4  V  K»  MUsotiri  Paclftr*  pref. 

37tj  7^;^  Montgonery  XVord 

National  Piscult  . 
National  Cash  Reg 

‘JTbti  •  15S  I4’s  .40c  N.Y  .  Central 

T201  li  i'i  3^8  Northern  Pad  Ac .  .  . 

476  -  PJ‘4  Packard  Motors 

70  —  10  1.7>  t  .fc.'>  iVnnsylvania  R.R 

4711  — »  !  16  1C  Prre  Marquette. 

3l>c  picr(*e  .Xrrow  .  . 

bC,  I're^'^ed  Si  eel  Ca^ 

aio  -•  r-c  :iC.OO  ImI.  Radio  Keith 

66  HO  Reading . 

18, »  •  ‘4  8*;'4  H*»  00c  liepublic  Iron  S  .. 

1610  ^  3D,  30  5;i  .Mn  l.ouN  A:  S.  F.  . 

!|H6  J'  d'  'J8U  Vi  .M  .6f>  ShelM’nion  on  . 

\9^  SX  OOh  S'>ufhern  Pacific  . 

20  *  20  l6i'  14S  Southern  Railway . 

Standard  Brands^ 
Standard  Oil  of  N.L  . 

12‘J  T  $  '>0  I’l  SludehhK4*»‘ 

Tennessee  V'opper 

^5  .  IdC  t'U  7^1  Texas  Guh' Sulphir 

'  Texas  Oil  .  . 

3  .  D60  'DnasIhiciOc 

S*  **  <1  16  0  k  t'rilon  Ihicllic .  .  ; 

I-  16  j]  V»0  IhS.  InriiHt.  .\lcohil 

.  U.S.  Iwuhlier  .  .  \ 

“  U.S  SievI  .  .  V 

I  To  f  J*.  2.37  h’  I.Ho  Do.,  pivf .  .  ^ 

^6 ‘4  _  Vana-iium  ... 

400  ‘lOc  2,k'  I  Westinghm:*" 

660  ifK.  (  UcNdwofth  (  n 

,5182  -p  10  2.12^:  i.»-j  |  Worthingion  Pump 


^  H  .  Airnevv  5urpa*t  .  . . . 

ip  Do.,  Pref . 

—  2  '  Bank  of  Toronto  . 

-•  1  '  Bank  of  Montreal  . 

.  J  Buffalo  Ankeiite  . 

ID  I  B.  Can.  Nationals  . 

t^.-j  ;  Can.  For.  Invest . 

Do . 

:  Do..  Pref . 

"  "  <  :  Can.  OH  Co . 

Do..  Prvf . 

-Jj  I  Con.  Bank  of  Commerce.  . 

.%)  Corp.  Investora  . . 

^  Can.  Conveners  . 

-Cl  ID  Can.  Hydro-Flecl.,  Pref. 

T  *  tip  Champion  Oil,  Pref . 

_  1?  Dorn.  Bridge  . 

_  jTi  Gurda,  Pret . 

I  Loblaw  A  and  B . 

McIntyre  Mines  . 

^  L4  Mitchell  j.5 . . 

. Penmana  Ltd  . . 

— .  1 V4  Do.,  Pref . . 

Quebec  Power  .  •  . . 

4*  14  Royal  Bank  . 

— *  K  S.  C  Power  . . 

Shawlnigan  .  . . 

— •  1  Simon  and  Seme.  Pref.  . . 

—  IM  Toburn  Gold  . 


Yearly  Dlv. 
Rate  Declared 
A  $ 

•  20 

7.00  1.75  It 

10.00  2.50  q 

S.Ort  2.00  o 
.10  .05  S 


8.00  2.00  q 

8  00  2.00  a 


6.00  1.50  « 
.60  .15  Q 


Dale  Record 
Pa3mble  Date 


.Mar  I  Feb.  15 
Apr.  1  Mar.  15 
xfer  !  Feb.  1 5 
Mar.  1  fan.  3  I 
Feb.  1  j  f'tb  I 
Mar.  !  Feb.  15 
\pr.  1  Mar.  1 5 
July  1  June?  5 
Xpr.  I  Mar.  1 5 
h  eb.  f  5  Feb.  I 
Apr.  I  Niar.  20 
Xlar.  3  f  Jan.  3  I 
f  e!>  13 

Feb.  15  |:»n  * 

M.i.r  I  Feb.  I 
f  eh.  t5  fan.  1 1 
Teb.  15  L-^n.  31 
F.b.  IS  Ffb.  I 
Mnr  I  Feb.  12 
\!nr.  I  Feb.  I 
Mer.  I  Feb.  IS 
Feb  IS  Feb.  i 
Feb.  IS  Feb.  S 
I eb.  1  fan.  26 
'iar  I  fan. 7  I 
Feb.  15  ‘fan.  3l 
Fab. 15  fan.  25 


Paid  Paid 
1035  1934 


(a' — Initial  dividend.  fi 
(M)— Paid  every  4  weeks 


fnl.— Inlarrm  dividc.nci. 


tbi— On  account  ul  aireare. 


Canadian  Active  Bond  Prices 


\  t>oni  id  Carsda  Honda 


te 

15 

20  - 

'  -’4 

971.1 

K» 

20 

to'. 

•1766  ■ 

•,4 

15S 

14V. 

4 

8*. 

■1101 

I’l 

yx 

18U 

IH 

18 

476 

-  u 

I'J't 

16*1 

.4.5 

1  .SO 

1  So 

70  - 

-  .  10 

1.7  . 

1 .2.> 

fumiaheJ  by 

The 

K- 

•'(I  T  r*de 

Association 

,ns  at  fanuarj'  30.  1957 
GOVERNMENT  BOND.S 
fnt. 

Rate  Due  Payable  .5)o; 

Uio 

Asked 

•>> 

An 

<  4  let. 

1  *. 

t95:* 

1  ijd  1  k 

3 

iO 

<'  Ocf. 

1.' 

I  "42 

103*, 

O'i 

40 

4  Oct. 

15 

1949 

1011. 

int'. 

4 

xo 

r  net. 

i:* 

l-'t.S 

106*i 

107*, 

5 

(*N  Mar. 

U*:i 

107K 

1081', 

If' 

C  »^ec 

193" 

MOW 

Idw 

U3*I 

in»-, 

41, 

MS 

f  '  Sept. 

1940 

110’., 

AO 

*■  4Vt. 

K, 

I94r; 

1145., 

4u: 

AO 

(  Oct. 

n 

1944 

ims 

1114, 

4J4 

I' A 

(  9.1,. 

1946 

llb^ 

111V. 

MN 

4  Nov. 

IF 

1936 

mv'. 

lORJi. 

^1^ 

t  Nrtv. 

1.7 

1941 

Ii7>i 

ll«v, 

MN 

U  Nov. 

lP40-.';6 

lOftU 

109', 

4* 

MV 

(  Nov. 

l947-r'7 

ingGj 

loaxi 

109', 

4’v 

MN 

4  Nov. 

tW8-:.s 

109U 

4V. 

MN 

<  Nov. 

1949..X9 

109'', 

4 

VO 

<  4  »Ct. 

15 

195? 

ld5G' 

106', 

I0‘v  “ 
D  ‘j.att-s  i.Hv- 
26*; 


UNUSTED  MlNEb 

1  urm*i'»'d  hr  Klrkbgrn,  S^arlcn  Co  .  Lid. 
Toronto 


Ms 

'>k 

135  ■  12! 

1  10  ro< 

2. 95  1  r.f 


1  DO 

'  1  -S*.! 

3r>k 


1  -lu  I  .4"  1 


^  hliviP  .  .  . 

S’.p(,rul\  Horivr^  . 
thk.  JiVCl. 

TTmtiii.v iJ  1 -Uiif  Stortr  . 


•[  •  nluMi  i*MC 

•  I  I’jutcd  V  I’  U::.  meuls  ■  ■ 

Dn.,  "H"  .. 

riii-e'l.  nir  iiloM. 

0  ""  Walki-rvilii'  flr.jwcr.'.- 
■k  Mn'.Tl,.»  .\1'<' 

'  \V  hitial  Can 

Dm  .  pref  .  .  ^ 

j  lot.  Inicriin  (ilvideud. 

I  So  traii'-aciiiiTKi  th.ij  rear 

•  h‘  Bonus. 


2.75  *2.50  e.r^O 
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19 

6_ 
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4 
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42 
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6!-; 

395j  38 
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38 

38 
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.6 
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6t 

do 
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7*’,'  ( 
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1-  i  .S 
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50 
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L5 
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17J  : 

1 5  hi 

i'l.OO 
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f  ^4 

2H 

17 
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92 

i'O 
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i 
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88 

70 
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- 

2d 
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.00 
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IP. 

J4>, 

.  .  1 

10 
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12 
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2 

90 
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13 
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0- 

0 

20 
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IK 
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Provincial  and  Municipal  Bonds 


PRDXIM  lAI. 


tJntish  C  olumbia . 


''laritoha.  . 

1  .-’O . 

\'f*w  BrunBWick, 

IM.  . 

y.  («VQ  Scotia .  . . . 
(ir.tano  . 


I 

i’  \rd*ei‘ 

^Xrntdeld  Gold  . 

XrntOeld  Syndicate 
BanhbMd  . 

:  Bathur.-rt 
!  <  'pnurn . 

Canadian  Pamiora 
j  Cfesov  Summit 
Cochrmmr  Willar* 

!  ('‘olumario 

*’■ <  j  Continental  Kirkland  .  . . 
Cunijtfati 
I  Crown  lU??r  rv$» 

j  Dunlop  .  . 

;  Kl  Bi-nanta  . 

'  Forty  Four . . 

Gold  h!»glc 
7%  i  Goldsidr  Mining 

(ircat  Bear  Lake  Mine? 
5.5,00  1  (Jahriellc 

:  Hardrock  . 

(  Hurdrot'k  I’mt-?  . 

i’J.OO  ,  Ifcrbin  Lake  L*nit.i»  ,  . , 
.  '  fiiflop  .  . .  . 

•  -Oc:b;  ,  Hudson  Ffitricia 

;  Jithngon  Nipigon . 

H  !"I>  Karl  Springt-r 

j  Kirkland  Gold  Beit 
Lam.**!, uc  Viold  Mine-J 
:  Longlac  LagtHui 
,  \!cl  arlanc  1  oiig  I.H'* 

!  Va.'L.  C\«*kplmtt 
Xingtict  Lak'.’ 

<  ,  Mn’-lnmn 

'.Oc  [  MaiHchewv.n  Cafadian. 
MFstalj  Dc:vel'n»r'(.nt 
Monarch  Min(*i 
Mstpln-r  .  . 

?v»i  th  Shores  .  .  • 

Cklends .  . 

! 'on tine  Roujn  . 

Rico  Luke  ...... 

6'  ■  Saho<»30  .  .  .  . 

.  1  c  Shawkr'y 

Smelter  flolri  Minis'^ 
Sturgeon  River  G.  M. 
Thompson  Cadillac 
t' i  Tnshota  Goldhcldii  Ltd 
Tiblemonl  Island  Mining 
•  '.'I  Wei  Id  Long  I  .ac 
Windigo 

M  ood  Brown  Syndicate . 

X  jvir  Yc.nkec  Girl 


Investment  IVusts 

6' t 

‘.ompilod  b;  .fi  nks.  (»w.vnne  .v  < 
F:id 

’An  or.  Compo?iio  Sliari'-J  330 

•y\  "Brit.  Typo  Inv  ^  .'.io 

Furulamcntal  TTu«t  Shar$M  v  ”  3  v 

Do  .  TV  .  .  3  -. 

SJ  00  United  Gold  Kfjuil'es  of  (  anada  2o, 

^  I  00  ‘Sut'ervised  Shares  ,  116 

..  ’  t'illvin  llullovk  Issues 

Canadian  Inve^tm-irnt  Fund  ,  ILO 
’U.S.  F.loc.  leiyht  «X.  )V»*.  "X**.  . 

V*  »  1M..“H**  I  12 

'■  *  I»o..  X’oting  ^  Lto 

.o  •'Vrti''U  Wide  Siiouiiiie'*  “B”.  C8.’ 

■  *  I 'o.,  \  (2ting  .  I  OS 

r^(\c  I  an. -America 'iVui^i.  2*. 

'I  00  Cnn.  Internationol  Trii*»  -D 

,i  •Divei-ined  T-Ufl  ^'c?il.^  TF  o, 

'  "  2  io 

•  Do..  -D*'  iL‘ 

'  j  I  ii“»t  All  Canadian  l/rii?  '* 

!  Ito  .  IMo  _ 

■  ■  *lr.  tet.endcrc-' *rru  f  2  .“'! 

•.tivuped  Income  r  liau  5  3 

Nyj:ir»$-'1V  lliroTV.r  .‘d'.afo-  1  2o 

I  ■  United  I  i'o<i  .  ^  2  ‘ . 

/•I  Td!''d  In^urnnce  Tru';'.  D  ; 

•U!til*'d  \  .  V'to.k  'I'rU't 
M'oi'.Md  (  hi  i'ru  1  ;■  ; 

t  uiiip  Inr. 

No**.  Xnvr.  Tru.‘i  Shar' >  tt)..;'.  \  i 


•t’tin.alHilN*' Tro.':  >!;  ii*-.  3 

.til, trie  in  1h‘pobit(»r  I  *>:?». 

i'ru-t  Si'.a:'*'*  \f  un*  3 
i .  I  )iv»ril.  'i 

•’■1  .*  X  enr  'f'*'u  •  Sl.a!’i-' 


Unlislod  i^nadia. 


i  \v,!on  r.leplio'’? 

\  von  Hi  xer  Bower  ..  . 

PUBLIC 

Rata 

UTILITY 

!nt 

Due 

H  ,P 

BONDS 

r’»y»b'» 

I'L 

•Xlatuni* 

July 

r,> 

,1.1 

.lul-,- 

l.  IP", 6 

i  BcauViarruds  Bow’**' 

r. 

X‘* 

April 

1.1972 

;  Beti!j!)arfi<u*<  Bower 

I' 

i  hi 

Ian. 

1.  1973 

!  fh'auharnois  Bowe. 

6 

'D 

'NL 

«  K't. 

1. 1'''." 

‘  r.:i  TpI.  oI  CanaO.! 

NU 

*  N 

M».-. 

1.  IP.-. 

.  BritDh  *54urn1>la  Bower 

,1 

.ID 

<  'NT/ 

TXe,-. 

1.  IP6,> 

*  Briti*!;  ('»'l’dn*ihiR  Bjive** 

{>  *' 

•I.- 

'•Nl. 

M»r. 

1.  t96'‘ 

,  Brit.  t'ol.  Telephor(- 

....  > 

rn 

CM. 

f)ei*. 

I.  ion,' 

!  t'alffarv  T'ower  <  0 

M' 

■  'Nl. 

Apr 

1.  194*> 

Cnijjary  Bowa'f , 

Can.  N*ir<hcrn  Bow*-  .  . 

m 

.'Ulv- 

1 .  1 96  < 

M.V 

r  V  \ 

M,- 

1.  19.5*1 

Canadian  T  ijrfit  K-  T’wi  iNpw 

M 

'M. 

.lu!v 

1,  r'ls 

Ci'darp  Ivapi'^'*  Mfg.  1%  Bv.  • 

1, 

D 

CSM. 

.fa*' 

L  Id'S 

l»on  inion  Tcleertph  .X 

A;; 

i'pi>. 

‘V  19*8 

T»ul«e.Bri*c  T5'wer 

.  .  6 

M\ 

CV 

May 

1.  iP'i'i 

Garircau  Bowei 

.ii' 

CN 

1.  I9'n 

Gatinenu  Bower . 

6 

■ini , 

'■N 

June 

le.  BHI 

I1v,lr„-F:i.'c..  X  .Sh  .  . 

MN 

*'vr 

LB':. 

Jnmaira  Buhlle  Service 

•M 

Cl. 

Juh- 

1.  19 ‘A 

Xlftcl  nron  (Quebec  Bower 

.5  ’ 

/A 

<'NT. 

I'tl". 

1.  196’ 

X’rritiire  T*-!  Trl  .  . 

.  .  6 

Ji 

«  f 

July 

1.  I9t1 

X’nritime  Tel.  ^  Tr\ 

.  .  u 

Jun, 

1,  id.T. 

Monlri-nl  T  UiP-l  I’ow.r 

X!\ 

<'M. 

Ma, 

1,  195.- 

MortfTw!  I  t-  Ht.  Bwr 

.  .  Ti 

VO 

CM. 

(let. 

!. 

M'sntreal  Li.  Hi.  &  Bnr 

•» 

M.- 

<'M 

Mai 

1. 19.0 

Xiontreal  Tram.wavr 

h 

\o 

<  Nl. 

\pril 

1.  IP.,.- 

Xfontrenl  T-jtmway*. 

i 

CNI. 

Anri! 

1.  19: 

Montrenl  Tramwa>^  . 

r 

.fj 

CM 

July 

1, IPI! 

Natjennl  I  ielit  S-  Bowe- 

6 

Ml- 

.N*u'. 

1,  1919 

.  I  New  Brnn^wml.  V.ia’cr 
“2  ■ .  Nowfoundtand  l.l.  &  Fwt 
•'7  Newfoundland  1 1.  st  T'wr 
o,^  Norlhwi'atorti  IJlil'ilic-* 

?d  I  No'.a  Sftia  I  t.  S.  TVr 
00  I  Ottawa  I  r.  !!♦.  A-  Bwr 
O.X'..  Ottawa  Valley  Bower 
pr*  I  t’ower  t'orrn-ction 
21  ;  Oupb**c  Bowo” 

oa*4  1  .‘^hawinigar  Wat.  Vwr 

OC  )  Xlmwinigai.  XX at.  Bwr 

1 1  1  Pbnwitiigcn  XX'alcr  &  Fwr 

.50  Feuthern  Canada  Bower 

20  I  i’nitf'd  Sectirifios  (‘orp 

);t  Woat  Kootofia.v  T\>w‘er . 

Ft  [  B  e-forn  f*w-.  C,i  of  Can 


•ip 

'Nl 

June 

1.  1918 

1U!* 

\r 

(  NL 

(»ri. 

1,  19.5. 

11.9 

Ml 

1  M. 

Oi'C 

1.  197n 

10.-' 

Jl> 

<M, 

1  Vi . 

1.  19.5: 

.riv 

CM. 

1  )e<-. 

C  196X 

H;9 

VA 

( * 

Veh. 

1 ,  1 98 , 

109 

.AO 

CM. 

Oft. 

1, 1967 

9: 

VA 

CNI. 

1  eb. 

1. 13*0 

10, • 

.40 

C.NI. 

Oct. 

1.  19::> 

!«M 

,MN 

CM, 

Vav 

1.  I9  .V! 

78 

M.-- 

<  ,NL 

Mar 

1.  19.59 

105 

•TJ  C\T.  July  l.iytH 

RAILWAY  AND  NAVIGATION  BONDS 


;  <  anada  stenn  ship* 

^^'anadii  St^'amehiiw 
1  Cgs'inlian  Bui'.  f^allw*aj 
I  Cat  adian  Ba*  .  Uallwa:' 

<’an.  Nat.  iDom.  fluar.* 
Cai  .  NaL  Uly.  Diom.  Guar.' 
I  Cs".  Nat.  Uly.  iDinr,  Guar.' 

;  FrnoCjj  Nat.  Mail 


■'•5  !  .Xbiul  I  B^'wer  s<-  I  ap** 

•  .\ra«!ia  Sugar  Rofir.irg 
02*D  •  xU'or^a  f*ari*'**  Crmin 
\  !  .Xir.erican  Sale*  TUioh 
o:Lij  Atr.n  I  olden  'fire 
0*^4  Xtlnntic  Stigar  HeHn 
57  I  Atlnrtio  Sugar  K“t.  Delw 
•J6  ‘  B«v>th  Buildings  thiawa’ 

•H  '.j  j  Brandram-Hender*:«ir; 

o;»  I  British  Ar  efican  <»il 
{.'>  :  Calgary  Browing 

1 !  1  Cunadc  B*ead 

*t3  ( ‘anada  f'er'ent 

oiD,  *  f'.-^hada  Baprr 

<  snadina  <  nnnetv 
jO  '  ihrUadian  Copper  Hr* 

1  ■  1  anndian  *  \'tton? 

:lj  • 'aimdiHr.  X  l'*kprs 
100. 00  <  onsolidatod  fnv 

■  0  (  or.nolidfttc  I  f*apc.''  . 

’  ( ‘onsolid.'\*rd  Bre?' 
CMnsum'"w  <»la?a 
(5>srpf»«.  In^'periwl  Mills. 
Don-irion  Cenncfs 
Dori'in’or  f'onl 
I  tisTririnn  U»'aB  y 
\sk.  D*oi, it  io»»  S'l.  t 'orp^ 

•‘MO  i)i»n)inion  Sted  Coal 
.  ’0  I  )or.  ipior.  1  *vr  A*  C  liom  .  . 

1  ‘  s  I  I  )on;iriori  Textile 

»  D'»nnac'>na  Batw'r  .  .  . 

220'  ‘  I  f-:aton  T  Realty  . 

t'Z~  i  Famous  Blavt'rn  .  • 

K*  deral  Grain  . 

DS  J  General  Steel  XX  are9 
11  y-fi  ■  threat  I.akes  Barx*f 

{  Hamilton  Coftor.i  .  . 

•  HarrD  \hattoir 

*  iloit  Renfrew  . 

I  19  I  King'*ton  FDvHtot  Co  . 

;;t.  f.aK(  sX  Kail  Warehouse 

'  Lake  St.  .lonn  I'wr.  A'-  Bape 
.  Lint-on  Apa'-tms'nrj 
•>  s:;  i  Low*  e*  .  W.  M.  Co 
t2.  Mupli'  l.4*a^  Milling  . 

*0  '  MH.H.V'V-Har:!' 

71  .  Mc<  'oil  V  rontenac  t'tl  .  . 

•»  It>*  :  Met:-'.polit:in  Building 
:j  (»,,  j  Xn'inreat  Coke  A  -Mfg 
\  25  ■  NLoitresI  <  'oHona 
B*'mnar  'p  lid. 

}B'L-r.r.*«  .  . 

r***ti\  in«'if  I  Batier  . 

(^\mr;ns  HmipI  .  . 

’le’lHrro  (Daif  . 

Kh  rdon  t'u’p 
’  R  )l!ruul  B.-iCH*: 

»  1  Sin'i-  'O*  Lul 

2  ‘  S*rith,  H'  w'U'd 
\]  To  Ste<  I  of  Canada 

.  T*iri'*.t  •  ^'artvt  •  . 

••  **0  ’  United  AmU‘*  n  ( 'is 
•  7*.,  '  CniN'd  tla.**.  A-  Fuel 
,  I  r.K*d  Grain  Gn 
I  W:\t'a*^*»o  C  .non 


Miff  15.  t9'M 
(Vt.  1.  IfOt 
TVe  If'.  1<>D 
•Mar.  K-.  19t2 
Sept.  1.1 9M 
.luno  l.X,  1955 


INDUSTRIAL  BONDS 


UN  U  .tune  I,  B.n.s 
CM.  July  LidtH 
<  NL  JFne  1,B.*46 
•  V  Oct  1.  lP3d 
tN  Jan  1.194:; 
CM.  April  !.Bv*ll 
June  16. 1942 
c  April 
«  N  Mar.  I  •.  I  d 
C  Mar.  1.1915 


I.  t"4l 


MS 

4 

Mar 

f. 

MN 

CL 

•'lay 

1; 

FA 

r 

Vuc 

•5 

MV 

C,\L 

Nnv 

A 

JIM 

4  NT 

I 

6 

.h‘2 

u\L 

.111!- 

4* 

MN 

UNL 

Ma- 

,f.’ 

UNf. 

.lul.i 

6 

I'M 

CNL 

•  i;-. 

.jJ2 

CM 

JtsJy 

?.  V'-G 

.?D 

* ' 

•lune 

1,  1919 

ID 

uj 

!  Ii'c. 

L  19.49 

5*Nl 

i>  c 

Nov. 

to.  190. 

Xt 

«NL 

\prit 

1,  1944) 

Xf\ 

4  'N 

Mav 

1.  ’.949 

MM 

1’ 

XTay 

tX.  194:> 

•.0 

c>: 

.\nril 

1.  1948 

'L‘- 
,1.1  ‘ 

CL 

5ept. 

1 .  1 9.T* 

CM 

Jan. 

2.  19441 

m; 

4 : 

.'•^ept . 
Boh. 

1.  1949 

1  \ 

UNI. 

1.  1948 

ji 

(' 

April 

1.  1949 

CNL 

April 

1.  1948 

FA 

u'NT, 

Aug. 

1, 1949 

MV 

CM. 

Nov. 

1.  19,52 

'•IS 

* -N 

Mar, 

1. 1950 

X* 

4  * 

Xpril 

1.  194H 

.T.I 

4M 

afuly 

1,  1 94  7 

VA 

4  ■ 

\*ui. 

1,  1937 

MX 

I'M 

May 

1.  19.50 

.D> 

c,N 

De". 

1.  19.M 

F\ 

UNL 

f  eb . 

t, l«17 

•TJ 

C 

Jar. 

1.  19*16 

Jl.» 

4'N 

1  'ec. 

1,  1939 

JD 

(  NL 

July 

1.  1949 

AOK. 

(Kf. 

<*ct. 

L5. 194  7 

\o 

CM. 

(»ct 

L  1949 

.IJL' 

C 

fulv  ; 

15.  19  44 

.ID 

4  ’N 

June 

1, I9i: 

MN 

Cf. 

N.'v. 

L  194.1 

Ml 

u\L 

No*.  . 

L  195* 

I- A 

CM. 

l>h. 

1.  1913 

51 N 

CN 

May 

1. 1947 

M  N 

4  ■ 

Nov. 

L  19-17 

.U2 

CN 

.Ian 

2.  194 

'30  \yj 

•  CL 

.bine  30.  BM2 

JD 

<  M 

June 

1.194H 

J.f2 

(XL 

July 

•J,  1949 

.ID 

CN! 

.fun4' 

L  1953 

.TJ 

UN! 

.Tulv 

1,  1940 

XL*- 

<■* 

Mar. 

1.  1911 

XU 

4  ■ 

'•ept 

1.  19-1*2 

r.f 

*’\ 

July 

4. 1948 

.Lf2 

i  ' 

.Ih*' 

2. 19‘S 

M  N 

u 

Mav 

1,  194*J 

J.f2 

t  Nf. 

.’an. 

'L  1910 

.IJ 

* ' 

Jan 

1.191:’ 

A(8 

4  ' 

L  194:'. 

!'  5 

Cl 

.Xug. 

L  t91o 

ido’; 

Inviirniu'c 

4'a>’j**li»n  Fi;« 

Insntai  • 

oq  .\inii.ui  \  ai  u>nal  (  o-p 
n  B  (  .  Bidp  A-  UafM’r  u  j 
IM  B.  A-  C".  I  ’d.  T, 


iHvdnvLIcctrio  Bowef  f  ommtR.-sion 


Brine*'  Ldward  Island. 

i^ueN'C . 

Sasska’chewan  . . 


citv  of  Belleville.  O'  l 
t  stv  of  h.dinonto**.  Mra 

<  itv  <»j  Grand  Mere. 

(  ity  of  Hull.  Que 

<  ity  of  Que 

(  itv  ot  Montreal.  Que 

Do . 

Montreal  Mutropoiilan  t  t 
Cit.v  of  Moose  Jaw.  bR.»U. 
Cltv  of  Quebec.  CJue 
f  ity  of  Saint  Jonn.  N.L. 

(.  ity  of  Shawiniean  Pyu  . 
C  ily  of  Sherbrntike,  Qik- 
<- Hi  of  Three  Ui\*;r-,  »B; 
f  ily  of  Toronto.  <  'nt 
Cjtv  of  \Xinnu*oi.r. 
'Pavohle  C  anada  and  No* 
/f'ava!  Ic  f.  anada.  \  w  \  • 


2'  Dominion  Hire 

r.n.pirc  Life  25  paid 
2  0t»  K\c»*l*i.'r  J.ifx  30  .  paid 
'.lit  Tfi  !  Gvi'v.t  X'*i'-<t  1  it*' 

1:  rd»  1  Mft'iuiaiturt'tN  l.'fe 

.Motmrvh  Life  1**  ,  psiui 
I  Narlonal  Life  2.5'  i  imid. 
Sovereign  IJte2r»G  peid 
Sup  Lif* 

in  if'  XX'e  X.wvirance  pj  ^ 
X\«*«tern  .Xsauranc*' 

12  W  e-teru  i  ifp  2d' ,  paid 


Oil  Stoc’.s 

:  ui*pped  l,\  Jenl.s.  G  xyr:  e  Cu. 

Bid 


vt;aut»'*  RePnir".  com 
Bu-.'kcyo  Pipe  1  I  >e  . 

■  V'ureka  Bipc  laiic 
Indiana  Bipo  Line 
■UUdd  Naliofsal  T  randt 


J-’u,  1 

‘.7  dC 
'•‘8  O’. 

•2  Of) 

N*jrlhr*n  Pine  Lino 
(^hiivOM . 

5N 

10 

i  '.■',1  '.'.r  ,  '1  :„.i 

29'  0'.» 

Sl’  60 

Sv'Uthenv  Venn.  Oil 

2r''‘i 

29*  i 

i  1  a  f 

1  i.  • .  UM  nVi*. 

•3.-. 

IS  00 

I  00 

Soviihnrn  Bip**  Lim* 

SiJt'idard  Oil  of  Calif 

4 

30 

!*•>  1  .  VC  .•'UM'cK 

’.'.•O  09 

10,3  «iy 

Stan'lard  Oil  of  IndLioa 

24' . 

■34 '1 

T  n.i 

►.••■  •  J  a.a'*.'  *  nre.  . 

•  s  :-n 

Standard  Oil  cj  N.,1. 

40  > 

4C>.' 

! 

»  A*,  v.uuniijuv 

u.j.yi) 

23  •X) 

Union  Tank  Car.  com 

•34  >j 

..■IC.-r  1  i.i  T." 

.»  2.' 

!m*iori«l  Oil 

16** 

16*-, 

THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  1.  1935 


FEW  CHANGES  OF 
NOTE  RECORDED 
LISTLESS  MART 


Heard  in  the 
Board  Room 


POl.ITICAL  considerations!,  both 
\D  the  L’.  S.  and  In  Canada,  con- 


REDUCED  LOSS 
REPORTED  FOR 
COCKSHUTT  CO. 


Member  New  Firm 


'  Trading  Meagre  Over  Narrow  tinue  to  dominate  the  stork  markets.  Operating  Deficit  Shown  Down 


Li*t,  With  Losses  in  nubljr  iutere.st  remaining  at  a  min 

MaJoritv  tinum  witli  investment  buying  oon- 

_ ^  rributin.g  tlie  bulk  of  the  business 

DC  I  I  Kf'KTKi  A  A  transacted.  '1  ho  growing  evidences 

AGAIN  ADVANCLD  Congre.ss  i.-^  elinfing  u.ndcr  tito 

- - ,  ,  I'oosevelt  Uictiiifirsliii)  is  recogiii/.ed 

Gained  Further  2  Points  hor  a.-*  a  tiull  card  foi'  the  marbet  m  the 
>Veek— -Breweries  Touched  a*  long  rtm.  itut  lierlouds  tlic  :scue 
New  High— ^me  Moi-e  Buv-! "h;  short  term  poti.f  ..f  vie-. 
.  .  ^  .  ,  ,  I ’.u-  pcudiiiu  Suprciiic  •  oiirl  dec  ision 

mg  of  .Preferred  Issues  „„  ,,,3.,  ,  „:,ti,uirs 

-  ,  as  an' unsettling  tactot. 

During  the  past  week  in  tile  nidus  I'anada.  the  iniuiineiiec  .ij  iho 

trial  section  of  the  Canadian  stoe.c  ^-ip-ral  eleetiivis  arc  aetin;;  as  a 


at  $182,932  From  $569,- 
732  in  1933 

WORKING  CAPITAL  OFF 

Largely  Due,  However,  to  Re¬ 
duction  in  Receivables  and 
inventories  —  Bank  I.oans 
Show  Contracticn 

\  iiiai  ktMl  c^jiitrael  ii.ii  iii  .ui.  im 
iiig  loss  u.s  conipareii  with  llii‘  pre 


mm  v/.  .  .'.r  v  fi-uaral  elecfuvis  arc  aelin;;  as  a  . . 'n-  en 

exchanges,  a  lower  price  tretul  b.a^  I  prake  to  aii>  wider  stock  market  .'c.ir  i.s  sliow  n  in  flic  auuiial 


been  in  evidence,  with  a  material  .j, 
'  decline  in  sales  volume  A  few  i.s- ues. 
however,  pursued  a  .-trop.;;  trend  iiiid 
some  new  higha  were  again  recorded. 
Bell  Telephone  was  the  v'utstaiuliiig 
performer  on  the  list,  reacliitii;  ti  new 
high  of  134^1.  during  th.e  period  utuler 
review.  Dominion  Tar  and  Chemical 
•  ommon  and  [ireferreii  were  a'llve  ''' 
features,  while  in  r!  ••  I001I  and 

merchandising  groan,  l.aova  Se.nrd 
proved  a  feature  ot  sireiigtl'  <ii* 
stocks,  with  the  e.xteation  oi  Imperia. 
moved  lower  while  ban!,  -♦o.'k-  'lis- 
olayed  a  mixed  price  trcial.  T)i.still''r\  c 
stocks  held  stead;. ,  w  ith  *  c  C aiiaiiaiti '  .j; 
industrial  Alcohol  i-s;-,'-  the  high-  ,  j, 
lights  in  this  group  , 


liarticij.atioti.  and  tlie  Itenueil  re- 
toi'iii  program,  wliiidi  has  boei.  sub¬ 
scribed  to  in  snbstance  by  tip'  oppo¬ 
sition  is  a  d••te^l•iug  tactor  ip.-oi'ar 
as  luisiues.s  ami  iudustiy  is  coucerii- 
cd  ’l  iie  bulk  of  opinion  appears  ui 
t'aiiir  a  boml  market  ratlier  tliaii  a 
.siock  inarkit  tin  the  first  iialf  '«f 
lids  vear  at  least 


report  of  I'ocksiiult  f’low  t  o  T,t<l  — 
lor  tile  1 1’  tiioiitlis  ended  .Noinniber  1 
■  ctli.  Ih:M.  Net  working  eaiutiii  is  ),< 
lifwii  api'i'o-vimately  .ti'iei'.hiio.  diu'  -jio 
almost  eutirei.v.  Iioweve),  to  redui'  '.i;, ; 
tiijp.s  in  inveiitorie.s  aufi  leceivables  .i-;,-,. 
1 1  is  pointed  mit  in  the  report  that 
ipventories  ate  now  at  tlieir  lowe.st 
I'Vi'I  since  I'llT.  .Siile.'i  for  the  year  ( 


I  .I..- IV. I  l-', 

meiiiti(  1 


-'iililop  Malle  WM. II, 


QUARTER’SPROFITS 
.  OF  CANADA  DRY  IN ; 
I  MATERIAL  DECLINE 

^  Results  For  3  Months  Ended  f 
December  3 1st  Make  Unfav- 
j  orable  Con-parison 

k  WILL  NOT  MERGE 

loitinlo  n.ireail  T!.r  Kinan.'ill  I'imct. 

Iioiiif,.  ■  aiiada  Itry  Ginger  .Me  , 
.,,1  me  t'l'ofb  of  •‘s'ej.oTi)  in  tlie' 

,,  .aril  I  ended  iicccmbcr  3t.  lOkf. 

..  compared  wiili  ^.l-iti.-l.f  in  tlie  ^ 

I  respopdt 'ig  <|ii!irtei  ol  193.3.' 

I  ,,csi'  figures  ate  .nil  tliat  are  avdi- 1 
j.l'ic  ai  tiie  pre.seiit,  time  but  they  of-, 

-  rci  ..irtUiug  cotiiparison  with  the 

uliiM'i.ii  ’(I  profit  of  .<i7.o(i.83r)  reported  for 
Monin.'il  'luarter  of  1939  liefore  liard 


Ws  have  prepared  a  review  on 

NATIONAL  GROCERS  CO.  Ltd. 

.'\  copy  will  be  forwarded  on  request 

S.  R.  MacKellar  &  Co. 

Msisbeis  file  ioranlo  .Stock  Exchange  .Members  Winnipeg  Cram  Exchange 
Members  Canauii.n  Commodity  i„,.. 
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ti  anclie  IIAMif.TO. 


TORONTD,  O.NT 


IIAMil.TON  ch.AIH.XM,  OSHAWA.  tOBOUPG,  IRt.NTO>. 
PRIVATE  W  IRf.  .SV.STFM 


DIVIDEND  NOTICES,  ETC.  i  DIVIDEND  NOTICES,  ETC. 

_ _  _  I 

BANK  OF  MONTREAL  I  CaiiaJian  Bank  of  Commepce 


TaitAblishMI  l8l7 
OIVIDEMD  NO.  2S7 


ligehaiitc  aid  Montreal  ftirii  trues  liu  tlie  emnury.  before  (.'mi 


DITLDEXD  >0.  1th!. 

i-.iv  I  '  Is  hereby  given  that  a  divi- 

i;i\  I-  denj  of  jp  Canadian 


were  active  -uu  a  iri..ri>ei  loi  in  ins.  ..  |.  v.'I  ;  ince  i'll  7.  .Sale.i  for  the  year 

lood  ;tTMl  lit  Ifiist  :>hou*r)I  uii  iiUMoaise  of  per  ceut., 

i’iv;i  S*M■nr^i  ;:ikI  colU'Otioiis  iilso  sSlio\M'j  ai»  ini- 

"d'lmi.-i'!'  II.  Sintoii  A  Niii.  Movemem. 

.1.  impi'.ia.  lire  e.iii.solidated  prmii  and  loss 

s*o.'k'  dis-  i;.  declaration  of  t>  .luaiieit,.  laccount  shows  operating  los.s  for  tiio 

I.  T)i.still''r\  c  X  -'i'r.  totalling  $10.50  per  share.  .v-(j,r  down  at  $1S3..931  from  $.509,733. 

ic  ranaii  an  .jpoctors  i.f  11.  .Simon  Sons,  have  Altei  riedtictions  for  bank  intere.st 

the  high-  I  ieared  oif  all  arrears  on  the  .  and  director.s"  fees  tind  write-offs 
,  ;,.-c'fi'rred  stock  ui>  to  November  30.  from  receiv tilile.s  and  invenlories. 


•larket.  wlio  liiis  i..riii<d  a  pariiicr-  petition  decimated  Canada  Dry's  iurr  tpou  th:  paid  up  Capiu! 

.-biji  V.  itii  \|  \  rip.ni-oii  H  igh  ^‘‘W  Yv.rk  market  and  before  tlie  : Iris  hi^ititutijn  has  been  diclan 

'.fatliew.son‘  a;„i  n  n,  i;mi,  midcr  c.iiipany  turned  to  beer,  wine  and 

III.  name  of  •|•|l..m,s..ll  Math.  ■■  -"ii  lunor.s  to  bolster  its  revenues  if,  hklDff .  tii,-  1  ikbl  dav  o 

ij<U  itF  i)rf>fits.  DC.''-  tj  b Jimiolucrs  ol  jcccrv 

In  tlie  old  da.vs  wlie.i  i.  auada  Dry  I  ft  buriiic-s  on  31st  January,  lyj 
Ginger  Ale  wa.s  the  principal  pro-'  dv  Ord:r  ol  tii:  H. 

|7  '‘n't  of  (be  company  (he  December  '■  ^  130o  lACkSOV 

H*  vlVljllfllUl-*  iinarler  was  one  of  the  slack  pe  '  Ger.tra!  Mar.ag:;  Grnc-a' 

■■  IP  T7/\nilgPn  Montreal,  18th  Janua-V,  1935 

M  lx  |iI|k|Y|Ii|)  lonipany  is  bandling  bard  littuor,  - -  -  - 

ITI  llj  I  vIllilL/L'  Mip  sales  eurve  migbt  be  expected  to: 

-  .v.oid  a  drop  in  winter  The  tm- 1  I  ;-Ll  U., 


Canadian 

>  DfcND  cf  TWO  DOLL.ARS  per  i  funds  on  the  paid-up  capital  stock 
lurr  LpoiJ  thr  paid  up  Capital  MolI  ol  Bank  has  been  declared  foi 

rhii  In^rttution  has  bren  urclarcd  to;  the  j  quarter  ending  2Sth  rcbruar> . 

‘^Vi4prn  that  the  same  -w  ill  be 

1-3ID33  .  til-  lifts r  dav  u  M.AKCH  i  pnya,bie  at  the  Dank  and  its 


NEW  BROKERAGE 
FIRM  IS  FORMED 


ui^rrl*  °°I  'v^vertt  same  will  be 

1-3ID33 .  til-  lifts r  dav  u  M.AKCH  pnya,bie  at  the  Dank  and  its 

"M"  "■’*  wr  Branches  on  and  after  I'^'rlday,  Isi 

r  bu-nic-5  on  31st  January.  193  .  .March  ne.xt.  to  shareholders  of  re¬ 
in-  Ord:r  ol  th:  tl.tjrc  ,,prd  at  the  close  of  business  on  the 

'  lACkSOV  DOUU^  sist  .lautiary.  193.5.  The  Transfci 

Ger.tra!  Mar.ag:;  Gruc-a'  Managr:  Books  will  not  be  eloscd- 
Moetrral,  18th  Janua-v,  1935  By  Order  of  the  Board. 


Montreal  Light,  Heat  & 
Power  Consolidated 


-March  next,  to  shareholders  of  re¬ 
cord  at  the  close  of  business  on  the 
3l8t  .lauuary.  193.5.  The  Transfci 
Books  will  not  be  closed. 

By  Order  of  the  Board. 

a.  H.  laOGAxN. 
General  Managci. 
j  Toronto.  ISth  .lanuary,  1935. 

^THE  BANK  OF  TORONTO 


Price  changes  were  hirgdy  negli- 
sible  in  the  oil  group.  Imperial  Oil 
being  the  only  iss-ue  to  show  a  gain, 
and  that  only  fractional:  the  others 
lost  fractionally.  With,  the  exception 
of  the  Canadian  Invlustrial  .Alcohol 
stocks,  both  o:  which  registered  a 
gain  of  '^.i  net.  changes  among  the 
distillery  stoek.s  were  also  insigni- 
tieant.  National  Breweries,  uj)  for 
the  week  during  which  it  touched  a 
new  high,  w  as  the  only  feature  among 
the  brewery'  issue.s. 

Among  the  steel  and  construcli'Mi 


e  lo  sS.,.,  general  reserve  and  $100,009  from  viiooiiiKrun  in  's 

riii'ineial  >iarejneiit  uterchanili.se  reserve,  bringing  bal-  chance  in  the  ii.iim 

ol  preferred  aneo  sheet  surplus,  which  was  $3.-  of  Thomson,  Dea;! 

hiiiKis  ..I'  I  ill'  j.iihlie,  1V9  as  at  the  oud  of  tho  1933  fiscal  stooU  hrokers  G.;  -b 

lieiiipiioii  o''  .5.480 1  period,  up  to  *170.501.  Profit  and  ...  ^  '■  "  ' 

present  ilci'laration. '  loss  figure.s  for  the  past  three  years  '•ntitreal  I  hi: 

'-.in-  a  total  pay-lcompare  as  follows:: —  1^''"'  niuny  years  pu--i  I 


e  ru'ld  per.soiinel 
;!  I'oiiiiiauy. 

St.  .lames  St’eet 
'hi.-,  firm,  wbirh 


,,i  ^  has  not  been  able  lo  make  a  sue-,  ^OTICI'/  OF  3rF,BTIA(».  , 

,  1  cess  of  its  liquor  retailing  .after  |  The  Annual  General  Meeting  of  j  DIVIDEND  NO.  ai  t 

rmre  titan  a  year  of  experience  |  Shareholders  of  .MONTRKAB  BIGHT,  |  - - 

many.,  Canadians  liold  some  lO'r  of  (he  i  HEAT  &  POWER  CONSOBIDATED  I  Notice  is  herebv  given  that  »  Dividend 

Stieet  eompany's  513,031  shares  and  the  will  he  held  at  the  Company’s  !  ol  Two  »nd  One-Half  per  cent  upon  tke 

wiiieb  ’‘^tt’hor  is  i.iereasiiig.  aceordiug  t.ol  Offices,  Room  804.  Povver  Building,  j  Paid  up  Capital  Stock  of  this  Ran’e  ha' 


Notice  IS  herebv  given  that 


held  rnom-  ‘^’  ^a.vlor.  pre.--ident  of  the  cem- i  Montreal,  Que..  on 


l•..lllilli<.ll  Bridge 


d.'tid.-!  at  ibe 
>harehoIclc;s 


es  Dominion  Bridge  showed  the  '  onipaiiv  held  this 


largest  gain,  being  tii>  Dominion  i 


Cement  issues  showed  only  minor 


I'liggan  stated  directors 


.ment  in  business  will  not  iw ;  i=wpi' 


1 '  ni  liabilities  also  shown  a  decline. 


■'’ere  fractional.  In  the  equipment  Vol  t.nOd  more  than  in  1933,  indleat-  a- r' m  mlrdrandi” 

and  implement  group  Bronze,  Xa-  ng  expanding  business  in  the  few  .’.rv.icit. 

tional  Steel  C ar  and  Robert  Mitchell  industries  iroin  which  they  wur.'  iq  hio  consolidated  balance  sheet,  r  i,, i,,,,  ..  i.i.  i.-.m 

each  gained  the  Canadian  C  ar  *  we  re  received  .wmall  orders  and  nr  t.  working  capital  is  shown  down , ^  ■  .  I,' 

issues  both  lost  >4,  Cocl:shutt  wa-- "IT  v  arehouse  sales  are  now  75'';  of  .st  -.;;)  }i'>  from  .$4  753  064  Cur- I  .V ''''  *  "nir 

''i  and  Massey  down  the  average  of  these  sales  for  11,..  reiit  assets  are  low-cr  at  $5,870,754  as  i "v 

T„-«,e  HU,,  '•“sr'is  „„  " 

Celanese  was  off  fs  lor  the  week  and  P-Gment  at  the  new  rate  being  ti,,.  -hr.;e  rears  arc  shown  herc- 

Bnick  Silk  lost  1  h.  AVabasso  Cottons  .  f^'rtiury  15th  u  iti, , 

showed  8  gain  of  u  point  and  Domi-  ¥  v  taai  isas  isiag 

mon  Textile  was  up  84.  Regent  f.angley’s,  Llmiteil  ,  „r.  87^.75*  6,445.2oa  «,g48,2S5 

Knitting  showed  u  net  gain  of  ?g.  ,  i  t  ,  Curr.  t  iaiiiiiti.  t.539.342  i.es'j.ias  i.g4!>.7*,!1 

Bell  Telephone,  up  3,  Consumers  I-^ngley’s,  Ltd.,  lepoi  t  - 

Gas,  up  1,  and  Ottawa  Tractor  up  1. ;  year  1934  gross  volume  4.231,412  4.7v3.06-i  4.!i9s.r,ii4 

were  feature.s  in  the  utility  group. ;  sales  m'm  higher  and  earnings  Im- ,  ,  ^  • 

Among  the  power  issues  B.C.  Power  Proved.  Dividends  on  the  preferred  Inventories  are  shown  down  at 
‘A”  lost  a  full  point  and  Southern  1  ■''‘r^'res 'W’ere  resumed  In  May  last,  and  i  $-.296,142  from  $2,752,614,  and  re- 
Canada  Power  was  off  si.  other'll  *1^0  period  under  review  three  celvables  have  been  reduced  to  $3.- 

WAUStAOi  X  •IT  _ fT-rkTYi  tQillDOn:;  nAf»«...rvr1 


'■  ‘‘V  .  .  «  •  »*  •  :  (i^ny.  ('anadlan  biisiH('?^s  is  still 

i  vlo.  b,.r.Otips  m  the  M-nt I'.'al  .stork  Ex-  confined  to  .soft  .irinli,-,  and.  in  this 

-  4  V  'baii.ge  and  Moiitr.'al  1  mb  ,M,vrkel,  field,  the  eoiripany  "ill  retaij  its 

wr.  Lc."  iS2.9U;J  :.«9.73j  ':9'2.i:'l  I  "ill  now  be  known  a.'-  Tliom.s..n.  identitv  in  I'anad'a  which  h.is  al- 

ritcoff^KvreK  iitiss'i  aj.i.nn  nislto-.  j *  <''m'Pany,  with  offices  ways  been  a  profirahlc  market.  In 

ritv- >.iT  Invent  ino.iton  '.’Ho.OOy  j  •saiiie  .'iddre.-s.  (lie  t^ana'liati  field  (  aiiada  Dry  is 

t’loo  Tbotnsoii.  will)  is  also  vice-  d«>terniineil  to  fight  for  it.s  position 

bsid.  Depre.'  iiisos  .  presidon  and  geiierHl-manager  'of  I'gain.st  any  opposition  that  ni:iy 

.  ,.  jipoT'.)  -rfroTc  '  *  hoiti.-.oii  .C  Company.  I,iin-  'I'weVip  as  the  re.siilt  of  mergers  of 

uns^'fioc  i:  -.-  I’ooinoo  foniooo  "60,000  ' "  'll  continue  M  be  iis.sociatcd  ^'•'•'’1  drin'e  eonipunie.s.  Mr.  .Saylor  ia- 

ans <  on* .  n.'  lon’ooo  <26.'.’.ooo  2,7o',ooo  w'iib  Tlmm.son,  Mailjcvvson  A-  (  otn  ^''^ns  Tlic  E'liani'ia)  Times  that 

rpte.  iTl.O-V.  dl^732  ',1^046  "  "  ''’"h  "  'j,' 

uv.  Surpin-  '2. too  107.231  i.'is.KS  "•((>  been  assoeiaied  with  Nesbitt,  (’..eii  mergei . 

,  ,  ,  — ■ — '  Thoni.son  A-  Company.  Einiited.  for  -  -  — 

w  ,.  .aaiiv.  ’ _  ...r'i:'?',  :  Ptany  ye  ir.s.  ,1.  S,  ..\ird.  vice-preri  VC  A  D  HC  CVDAAICIAAI 

fncludc*?  provision  fuf  torc-igii  f  *oharj:r  (icnt  and  socj  fia  rv-(  r»>iisurcr.  and  I  F  IXK  llt^  P  jt  r  fl  ill  \l  I  ini 

*[•  a.vsi.^uiiU  sales  rnaiia^'or  *  V*  ll/\l  nliaiVll 

in  the  consolidated  balance  «heet. :  J/;;.’'’' jpQjJ  MONARCH  LIFE 

Company,  and  Lll  L 

.  f  s-'n -'-1'"*  •  continue  in  their  resiiectixe  - 

nt  assets  are  low  er  at  $0,8.0,.  o4  as  I  .Vesbitt.  Thomson  .C :  "■tniiipr.g.~Tbc  annual  rcporl  of 


fncludf?'  provi-it.n  I'uf  tomgn  .  4ohaT‘j:p 
.iT'jni  m..'rvi)andii''.'  rs.-'erve. 

'’.I'cliiit. 


W’EDXESDAT*.  the  loth  day  of 
EEBRUARA",  1935. 

at  twelve  o'clock  noon,  for  the  re¬ 
ception  of  the  Annual  Report,.  Elec¬ 
tion  of  Directors  and  the  transac¬ 
tion  of  such  other  bu.siness  as  may 
legally  come  before  said  fleeting. 

The  Transfer  Books  of  the  Coni- 1 
pany  will  be  closed  from  February  ; 
12th  to  February  14tb.  1935.  inelii-  | 
si  VC. 

By  Order  of  the  Board.  , 

G.  R.  \VH.\TLE5  . 

Secretary. 

MONTRENL.  .January  38tli,  1935. 


been  declared  for  the  current  quarter,  and 
the  eame  will  be  payable  at  the  Bank  and 
it.'  Branches  0.1  and  after  the  first  day  ot 
March  next,  to  shareholder'  of  record  on 
February  fifteenth,  P>46. 

By  Order  ,  ot  tlie  Boar.J 

If  D  riFN-WOO)' 

Orrieral  Managei 

Banqiie  Canadienne  Nationale 


YEAR  Of  EXPANSION 

FOR  MONARCH  LIFE  j|,e  UQuireal  Gas  Company 


Hugh  .Mathew.soii  .md  F.  Stanfoa 


\iinnipr.g.~Thc  annual  repot  1  of 
iht  NIonarcii  Eifo  Assurance  Com- 
jiany.  for  the  year  1934.  records  in- 


AOTICE  OF  MEF-TIAG. 


NOTK  E  '3  hereby  given  that  » 
dividend  of  two  pet  vent  (3<?7l  tbeing 
at  the  rate  of  S'e  per  annum')  ha.') 
.  been  declared  by  the  liireetors  of 
the  Bauque  Canadiinno  .Nationale 
on  the  paid-up  rapitiil  stoeli  of  tbe 
Bank  for  the  quarter  endiug  ou  the 
38th  February  Ibisr..  This  dividcml. 
bearing  No.  176.  xvill  be  iiayablc  at 
the  Tlain  Office  or  at  the  bvanebc.-' 


File  Annual  General  Aleeting  of  of  the  Bank,  on  or  afirr  the  first  da.' 


i  hangc  since  1919. 


Ill  ihc  opinion  of  “The 


rK  I'-x- :  icaeiied  tbe  bighesl  total  since  1931,  ^uch  Dusiness  as  m 
'  while  bii.sincss  in  force  increased  to  '  before  said  Meeting. 

'$51,313,677.  Boib  premium  and  in-  By  Order  of  the  Board, 
raiter"  vestment  incomes  were  higher,  xvliile  q.  r.  -WILATLEV. 

r  ..qui-  mafl*'  'i  L'uin  of  over  $640,000  '  ’  Secretary. 

v--,.nidiio  stand  at  $IE501.<>13.  T  he  Jauu.ary  28lh.  1935. 


changes  were  fractional  in  chkracter. :  Piiyments  of  .$1.75  per  share  were  i  266,181  from  $3,610,905.  Deferred  m  narroti’.s  “ih.'  acquisition  of  ‘‘Ou*- ,  4  qm 

Strenith  was  in  evidence  in  some  1  Ptade.  For  1933  there  was  report-  charges  are  down  at  $33,33.8  from  '  tics  in  periods  ..f  wrakness  v.-mild  '  8t.uia  at.  1  i.oiii.iiiu.  1  tie  mter.- 

diroctions  in  thp  p^ilp  iind  papf*r'^^^  n^t  loss  of  $9,930.  On  th©  uinount  $53,146,  o-nd  C3.sh  is  ui)  at  $i5,092  as  ;  probubiy  provr  profiiubb'  Itcforc  '  ra  o  oi  ^ 

group,  Drydon  being  a  feature  witii  a , stock  outstaadins  at  tho  ond  of  i  ^'fniparod  with  $28,538,  spring  fnr  the  paii#^nf  biif 

gninofl^.  The  St.  Lawrence  issues  I  those  requirements  would  ap-  Among  the  liabilities  bank  loans  j  until  soiuo  factor  oilier  ihan  tlie  m  19->o.  >peciaJ  reserves  ana 

showed  fractional  gains  and  St.  I  I'Foximate  $30,000,  but  it  is  possible  :  Bhoxv  a  reduction  of  more  than  $lo0.- :  pressure  of  idle  furin.s  emerges,  ,i,p  •‘-‘nt'lijns  funds  av^ailalde^for  coutiu- 

Lawrcnce  Paper  preferred  w-as  up  tlo,!  there  tvere  some  further  retirements  i 000  to  $1,449,000  from  $1,567,000,  and  stock  market  will  pn.i.ably  drift  idly  : are  now  $],..  0.i„a  <4. 

while  Fraser  showed  a  gain  of  '.).  iduring  tho  year.  The  ratio  of  cur- i  payables  are  up  at  $175,937  from  after  tbe  paliein  of  tbe  past  'veok."  Total  pay  men.  s  w  inch  hate  been 

Among  the  food  merchandising  rent  assets  to  current  liabilities  at ■  •?110,118,  Reserves  are  down  at'  - — -  —  -  made  to  polieyholdcrs  and  benefi- 

shares,  Canada  Bread  sold  off  ILuIITco.  31,  1934,  xvas  13^a  to  1,  con-  $535,000  from  $1,235,000.  and  profit  _ _  <  lane.s  ilOiii)  -  1934))  are  innv  over 

points  while  George  Westons  lost  T).  Itrasted  with  9.5  to  1  at  the  end  of  and  loss  surplus  up  at  $176,562  from  Tnc  $9,000,000  marlr.  The  19a4  scale 

Canadian  Canners  Com.  and  Conv.  i  1933,  and  was  the  best  ratio  since  $2,499.  Fhiet  Po*'c.' holders  dividend.^  is  heing 

preferred  declined  J-j  and  ’4  re.i- 1  incorporation  of  the  present  com-i  Improted  Conditions.  #1**  maiiitamed  in  lO-.o.  E.  J.  Tarr,  K.i  ., 

pectively,  B.C.  Packers  preferred  was  M.any  in  1929.  I  in  presenting  the  report  to  vhare-  * - - -  f  CBt-leut  ol  the  company,  and  .1. 

down  I  as  was  Lake  of  the  Woods  I  i  holders  on  behalf  of 'directors,  E.  i  .Montreal  Bower.  Brazilian  and  A  .  Macfarlane.  A.I.A..  is  general  man- 

common.  Dominion  Stores  gained  Monarch  Knitting  .Sweet,  secretary  of  the  company.  Other  Ftilities .  .  .  3 

52,  Fanny  Jarraer  gained .  ^s.  and .  «  “  ^Tiitung  ’.says  in  part:  A.gitalio.i  for  Inter,  si  t'nis  M-  - 

Laura  Secord  sold  up  ..  point.s  to  a.  Eariungs  of  the  Monarch  Ivnmms ;  “AlTiilc  operation.--  have  resulted  in  fects  Bond  Brices .  3  New  YorU  Curb 


In  This  Issue 


Total  payinenis  which  liave  been 
made  to  policyholders  and  benefi- 
.  I  lai'ie.s  il9i)6  -  1934))  are  now  over 
tlie  $9,000,000  mark.  The  1934  scale 
ol  policyholders’  dividend.^  is  being 
maintained  in  1935.  E.  J.  Tarr,  K.E., 


The  Montreal  Light,  Heat  & 
Power  Company 

.NOTICE  OF  ’MEETIM.. 

TTie  Annual  General  .Meeting  of 


^1'  ,  along  I  Company  for  1934  arc  understood  to  a  loss,  your  directors  are  pleased  to  I  Ontario’s  Brogram  for  Miinici- 

With  the  Loblaw  is.sues  held  un-  exceed  those  of  1933  when  .$9.30  xvas  |  say  that  results  generally  arc  bet-  palities  in  Default 

“  5incgars  came  |  shown  on  each  of  the  7%  preferred  ter  than  during  the  preceding  twelve  Ibans  for  Ucot'g.'inizatiuii  of 


2.1  Jan. 


out  point  higher.  '  Kbarcs.  If  such  proves  to  be  the  I  months.  Th^T  net 'increase^  in  the  j  Chnada  lircad  .  7^"  ! 

Afore  Freferred  Buving  ease  theu  for  .the  .second  fiscal  per-  farmer’s  purchasing  poxver  of  ap- '  I'rairic  Wheal  Crop  for  1 9:;  I 

’Dd  in  recent  year.s  the  company !  proximately  10%  as  reported  by  the'  Same  as  For  I93:j 
Some  further  buying  of  preie-Ted  Av*"  have  eovered  preferred  dividend  j  government  ha.s  been  fully  reflected !  Building  Broducts  and  Umaru. 
Htocks  was  in  evidence,  Canadian  .  f’harge.s.  Arrears  on  th.'  senior  i  in  our  bnsine.ss.  This  betterment  in  Loan  Reporl.s 
Vickers  preferred  being  this  week's  stock  now  amount  to  $49  a  share.  Uht  farmer’s  income  is  encouraging, ;  increased  Demand  Helps  I’tilp 
feature  with  a  gain  of  97^  (reneral  i^ales  for  flie  first  pan  of  1933  | but  it  has  by  no  means  been  restor-  ami  Paper  Industry. 

S'teel  Wares  came  out  up  .5E.,  and  showed  a  large  increase  but  fell  off  led  to  it.s  normal  level.  F'urthcr  ex- j  Carlisle  Frge.s  .An  Inquiry  Into 
Dominion  Glass  up  7,  International  sharply  dtiriiig  the  summer  mouths. !  i>an.sion  in  the  price  level  of  farm'  Bublic  Finances 
Power  up  3,  Southern  Canada  Power  The  return  of  more  s.y.'i.sonaMe  xvea-  products  will  assuredly  result  in  a  Beatty  A.ivocates  Mot .■  Rest  arrii 
and  Canadian  Anglo  each  up  2.  ther  xvas  reflected  in  a  rise  in  x'ol- 1  substantial  iniprovement  in  both  in  B.  A  B.  'Frad.' 

Holland  Paper,  on  the  other  hand,  ume  xvith  the  result  that  the  total  I  stiles  and  collection.".  'Toronto  G.'iieral  Trusts  Capital 

came  out  2  points  down.  Price  Bros.  :  year’s  operations  exceeded  those  of  “In  Western  A' unada.  .  oudiiions  on,  Trust-  (uhor  Renorls 


i;.  pi'csi.letit  of  the  company,  and  ,1.  the  Shareholders  of  THE  MONT- 
.MaefaiTane.  A.I.A..  is  general  man-  heal  LIGHT.  HEAT  &  POWER 
ager.  ,  COMPANY  xvill  be  held  at  the  Coni- 

- — -  pany’s  Offices,  Room  SOI,  Poxver 

. ,  ^  ,  ,  Building,  Montreal.  Que.,  on 

New  York  Curb  AVUDN'ESDAY,  the  Blth  day  of 

''mx"  C  '  FEBRUARY,  1935. 

.Aluminum  >  0.  xn-.r  ij  at  12.30  noon,  for  the  transaction  of 

i)"..  nr.'f  ..  .'isuch  business  as  may  le.gally  come 

wP  US;:  .  G  “J  ^  before  .said  Meeting. 

?4  ::i  I!y  Order  of  the  Board. 

Amnr.  U.&Tr  sy,  G.  R.  AVIJATLEV. 

■Vm.r.  SujK'.'P"*-'  I  !  ,  .  Secretary. 

Do.,  Ist  prri  -lO'  ... 

Armstrons  Cor’rf  J2G  •  j  .MO.NTREAE,  January  28th.  1935. 


THE  MONTREAL  CITY  AND 
DISTRICT  SAYINGS  BANK 


rh»»  Anmixjl  Ce-neral  Mcrtini?  of  lii^ 
‘Juroholrlrr.s  of  this  PimU  .will  l>i;  lirid 
t»i,  llf^.id  OIfkp.  202  .‘’jt.  Iv4r.iey  .Str*:.*.  pt 
Monfl.»\’.  thf  '»f  r-'li'iitr” 

at  twelve  o'clock  Jioon.  foj  thr  rrceptio-i 
of  the  Annual  Rtport  and  ijLatcr.iC*Ll9. 
the  election  of  Direclorai  ami  any  «j11ici 
buLinebii  that  in«4y  be  hiibiiiiltctl  to  Mw* 
meeting. 

Bv  order  ot  tli*'  Bo.tid. 

T.  'I  AGGAIk  l  5M;  iH. 

Cjcneriil  .Manajei 
.^Iontrc.ll,  J.'inu.^r’’  Mili.  1^3$. 


Montreal  Tramways  Company 


Dominion  Coal  was  down  1  '  ..  eapit-il  is  li' 

Among  the  chartered  batiks  (om-  iniprovement 
merce  lost  2>  ,,  Dominion  and  Bank  ,ed  in  tb 
of  Canada  each  declined  ’  ■  and  Nova 
Scotia  held  unchanged  Montreal  *’ 

was  up  3  points  and  Royal  one,  while  N. 

Bank  of  Toronto  gained  t-  iioint. 


capital  is  also  staled  to  liax'e  shoxvn  aiely,  continued  drought  ox'cr  a  large 


imitrovemenl  over  the  $753,385 
ported  in  tbe  1933  statement. 


V.  Opitiioii' 


e-  section  of  the  country,  and  other 
nop  hazards  have  adversely  affected 
tl'.e  position  of  the  farmer. 

“I'Tirther  debt  adjustment  Icgisla- 


ers  in  distress,  places  an  extra  bur¬ 


in  the  miscellaneous  see'tion,  Page  .  'lo'-'d.x Invc.stor.s  Serxin-  PeJiew  '  '  ‘  jnirieraent '  com- 

Hersey  lost  1;  Photo  Engravers  lost  "  is  becoming  increasingly  elear  impieraeni 

li;  Pressed  Metals  gained  '  Tip'tkat  the  chances  for  a  nuieb  fur-  ,,,.1..  ijave  been  -raduallv 

t^auced  from  their  peak  m  1^9  (in 


'  Pressed  Metals  gained  '  Tipi  that  the  chances  for  a  much  fur- 
l^p  'Tailors  and  Flinde  ik  Dauehe  iher  genera!  increase  m  business 
gained  J-4;  F.  N.  Bun  lost  ’  .Agnewjaml  stock  prices  are  small.  Bc- 
Surpass  gained  a  point,  Cana<lian  eau.so  of  this  attitude  they  arc  not 
Foreign  Investment  xvas  up  ;J,  Sieani-  su.ggcsiin.g  the  purchase  ot  auy 
ships  preferred  lost  1  *  Dominion  securities  this  xveek. 

Glass  came  out  4  points  lower  I  - 

Financial  Times  Averag.  Standard  Trade  and  Securities’ 


AveraK"  .  Service  are  of  tho  opinion  that  share  ;  operations. 


than  double  those  of  1934'»  to  their! 
loxvest  value  at  any  time  since  1917. ;  ’.[oneta. 
Increased  manufacturing  activities.  Ban.i;  i  , 
to  replace  depleted  stocks,  resulted  i  p-iR-  incn  i 
in  a  smtiB  profit  on  our  manufaciur-  I  Decciiitu 


Open.  Jan.  t,  34  2i.‘> 

Dee.  Higl)  ..  29.0 

Dec.  Low  ...  28.1 

Cloee,  1934..  ..  29.9 

1934,  High  ....  29.9 

1934,  Low  . .  .  .  23.5 

Open.  Jon.  2  '35  29.9 

Jan.  High  ..  ..  JO.O 
Jan.  Low  ..  ..  29.5 

Jan.  23  .  ..  29.8 

Jon.  24  .1  . .  ,  .  29.8 

Jan.  25  .  ,  ..  29.8 

Ion.  26  .  .....  29.n 

Jen.  28  .  .  ,  .  .  29.7 

Jan.  29  ,  ....  29  6 

Ian.  30  .  29.5 


Indu't.  Utilitie  i  90 'locks  holduigs,  Selected  on  the  basis  of 


good  earnings  jirosjiects.  should  be 
maintained,  but  a  cautious  policy 


“Sales,  while  considerably  beloxx- 
normal,  have  shown  an  increase  of 
r-pproximately  33%  over  the  preeed- 
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with  respect  to  new  commitments  year.  Our  collections  have  also 
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still  is  desirable 


;  improved  during  this  period.” 


i  Tlie  Brookmii'o  Counselor  states  !  Wii 

.  tliat  investors  must  be  patient  pend-  5iisrei(,,iio<(iis 
i  ing  completion  of  the  period  of  read-  '  Tiravpr  i  umbp: 
jiistraent  xvhich  is  underxvay.  r  x^F^rlUr-oi 


Winnipeg  Stocks 

nils  Mid 


Building  Products  fitiiiited.  at  |  few  xx-eeks,  ineen 
Ritz-C’arltan  Hotel,  Montreal.  13  extension  of  lo: 
■March,  at  12  noon.  lack  In  ". 

Vfoods  Mfg.  To.  Mil.,  at  2^0  .Mul-  i "  .’.1 _ 

Uns  street.  Montreal,  13th  Februarv  : 
at  12  noon  .  'I  I O.  UII  OK 

West  Kootenay  Pox>-er  A  Light  Co^!  i.nnorr^  of  -mt 
Limited,  on  February  20.  at  Traii,  y  ,,re  „f  the 
B.C.,  at  12  noon.  i  corn o.-i red  with  .■« 


jiistraent  xvhich  is  underxvay.  r  &"F.^rorrorBtion 

i  -  j  Gity  Dairy  ria.ss  A 

;  The  f'itcli  Investors  Servic  e  tie- 1  ^rpscent  rromipry.  pref, 

I  lieve  that  with  .stock  prices  at  rela- j  koIi."*!  (PaJn’rom  E  ' 
tix'cly  higli  levels  and  a  belated  sea- 1  ca,  xvpst  Sacidi'y  oom , 

sonal  revival  of  business  promising  j  51“'' . 

to  top  itsell  out  In  iinseasonal  tviis.«iern,  prof . . 

I  fashion  sometime  during  the  next  . 

at  j  few  weeks,  tneeniivo  for  broad  scale  [iXpcroraim  prof  ^ 
13  extension  of  long  eommitmcilts  is  tlolianro  Grain,  fotn  .  .  . 

lacking.  T'nitrd  Grain  Growers. 


22 . 00  *27,  00 
00  10.00 
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Br^M  T'*l»»phfi 
Bra/ili-tn 

!.  ‘-0  .  Br.  M  A  I  , 
HO  BuiM.  Hi  .r:. 

'  rcinarl..  I.r.-; 
•'2  !  ('anad<i  '  )r* 


ImestoiN'  linlcv 

.  V  l.ii 


The  Cedars  Rapids  Manufac- 
I  turing  &  Power  Company 

I  NOTICE  OF  MEETlNt.. 

,  ’I'he  Annual  General  .Meeting  of 
the  Shareholders  of  THE  ('ED.\US 
I  R  P  T  D  S  MA.NUFAt ’TURING  & 
POWER  CO.MPANY  xc  ill  be  held  at 
the  Company’s  Offices,  Room  801. 
Poxver  Building.  Montreal,  Que..  on 
WED.NESDAY,  the  13th  day  of 
FEBRUARY.  1935. 

;u  13.35  noon,  for  the  transaction  of 
such  business  as  may  legally  come 
before  said  Meeting. 

By  Order  of  the  Board. 

G.  R.  IVHATLEV. 

Secretary,  j 

I  .MONTREAL.  January  38th,  1935. 

Loblaw  Groceterias  Co.  i 

I  Limited 


jjosf  t‘t  r»’c‘*i viiiy  ojk!  j  i/ti.'-itli  rioy  tj.u 

Annur’l  UfMf'i  l  and  I  ui.i.juia!  .'^laLuurfnt>. 
for  tl)^  of  Dirf»(;lor.s,  liit*  tnpFiint 

iDent  of  AxuJilor.'*.  .aul  ft>r  .-^ucli  otlior 
LiiiyinesM  os>  may  piMpm'U’  clgul*  bi’lorc  Ihr 

Nl»f»jti;*i  % 

rite  .SliurcJioltiort)  arc  licreby,  nmJ  will 
bo  further  rcquotilecl  nt  t’ac  setid  MeeliHi 
<<»,r  at  anN’  adjournniciit  <>r  ♦idjourniiienl*' 
thereof)  to  ratify  the  repeal  and  re-enavi* 
ment  !>>•  the  Dir«;ctora  of  Section  1  <»I 

Article  I  of  the  Company’s  By*IaWb.  U« 
the  end  that  the  same  shall  hcraafter  read 
as  followb: 

1.  The  Annual  Genercil  Meetinii  of  ?!'.<* 
Sliarcholderb  of  the  Company'  &halJ 
be  held  at  the  Head  Office  of  the 
C'ofnpany  in  the  C-ily  of  Montreal,  at 
.-^uch  liour  and  on  tuch  day  in  Ine 
raonlhb  of  Marcli  or  April  of  each 
rear  ati  the  Directors  of  the  Com¬ 
pany  may  from  time  to  lime  appoint 
.\t  ear!)  Annual  Meelinj’  ti  e  Direc¬ 
tors  of  the  Compuny  ithall  lay  before 
the  Shareholder^  xi  full  6talement  of 
the  affairs  and  financial  po.;ition  of 
the  Company,  and  .such  other  rcport« 
as  tliey  may  deem  advisuble. 

1*he  said  Meeting  will  be  convened  as 
called,  and  will  thereupon  be  adjourned 
until  Fnd.iv  the  2t)lh  d.iy  of  April  I93‘» 
at  the  bame  lime  and  place. 

The  Transfer  Books  will  be  closed  from 
the  21st  of  February  1935  to  the  12th  of 
March  193  5.  both  days  inclusive. 

By  Order  of  the  Board. 

PATRICK  DUBFL. 

Sccretary-T rcasuiei . 
.Monaa\',  Ja?iuary  21st,  1955. 


\(  TO.  IHPOHTS  ]S  Ol'I  FMOmt 


i0‘)  <10  i  D. 
' h  Ol)  St  00  i  1  . 


- — - lively  hipli  ievels  and  a  belated  sea-;  ca.  West  Saddi'y  »'om .  i.^o  '^.oo 

sonal  revival  of  business  promising*  5I“1!  oil’ ?nm .  "  on 

Annua]  Meetings  to  top  itself  out  in  unseasonal  Pislwiern" orof  ’ _ V.^ _  '.’o  oo 

, ,  I  fashion  sometime  during  the  next  ftiiMicrp  <:;oinni .  .ax 

Building  Produols  l.imitetl.  at  |  fow  weeks,  tneeniivo  for  broad  scale  Kotirnop  Grain .  so'oo  ' 

Ritz-C’arltaa  Hotel,  Montreal.  l3|rxtension  of  long  commitments  is  tipiianre  Grain!  fotn  ...” 

■March,  at  12  noon.  'ackin"  t'nitrd  Grain  Growers.  13. 7X 

Vfoods  Mfg.  Co.  LllL  at  3W.  Mill-  i  '  '  _  X\ry*‘rrVT:rS'’n*"om'’^'  ''‘x"-! 

Ai  r0.nrP0KTSINI»Ei'KMBER  Ftr.  ’ 

West  Kootenay  Poxx-er  A  l-ieht  Co  J  ..utomobiles  in  Decern-  r'rFir''r7ni’.“-  oo  ‘st’ o" 

LiDiitedy  on  l  ebruary  20.  at  Irati,  k«,.  nf  rbo  viimx  rtf  aoo  i  Gt.  Life  .\Bsncu . .  -loo  oo 

nr  at  12  norm  .  ^ '  Home  Inv'st  &  Sr.ving.  X.,n  'Zn  on 

B.^.,  ai  li  noon.  j<-ompared  wiih  .$103,000  a  year  ago.  Monarri.  T.ite  to*-;  raid  .  is  ..o 

Ottawa  Loan  &  Ilenriiture  at  liearl  fi-om  the  United  States,  valued  .  Northern  Trust  .  t.:  oo 

office  in  London.  Ontario.  February  ^ng.noo  were  a  large  increase,  N’i.^Xl'VuUdin'rG-^^^  .’to  .to 

13  at  3  P-®-  but  tlio.so  ft'ora  the  Fnited  Kingdom.'  '  _ _  _r_  _  . 

Canada  rrusl  t  oiiipany  .it  ^  headiui  .$i5,iiiiij  were  a  large  decrease.  The  i  m  ^  _ 

office  In  Ixtudon  Ontario  on  I- ebru- 1  niosi  exiieDsixe  ear  at  $6,618  eapic  I  5***®®^^^*^®^***'^S/****J 
ary  12th.  'tiom  the  Fnited  Kingdom.  Auto  I  ^  ,  .  . 

Big  Mlhsonrl  Mines  Corporation  at  |  parts  from  the  United  States  at  $1.-! 

2S1  Notre  Dame  street  west  .Mont- ^  4.71, ono  were  a  largo  increase  over  j 

real,  on  February  5th  at  11  a. m.  ;th<  .$1,103,01*0  of  December,  1933  *  lallE  *1119111131  it-linF" 

Twin  City  Rapid  Traii.hit  Co.  at  loiThere  were  30  motorcyeles  from  the!  wewtraa!  oamao*  roronto 
Exchange  Place,  Jersey  City,  N..I.,  E’nited  Kingdom  and  ton  from  thej 


t  I  Iind,-  ,V  Iti.urh 
I  I  tin  z.  I  Ml  . 
V  I'  I 

X  I  ."*.  Ml*.;, .-11 
*t  M.iple  1 .  G.ii(].*ii  . 


Xl'jit.irtJi  Knit 
M  I.  II  A  I’ 


C  -iTl  S*,‘  ii'l  'lilji  . 

|t,in.  I.  \l,,,l„^l. 


f'iipitol  Ir 


I.  .X  I' 

l'.i,..r  H,..; 

I.  A  l).l, 


I  '  l-l  Gj..  ur 
I  '  li'  -l  I..  .X  I'. 


'I  iiiiiie  a  11*1  Oi!  I  "tiqii;  iiic 


5IM0M  &  SONS  LliVIITED 


.S'OTICC  hereby  ^iven  that  qti:9r»,»rK»  [  — ^ 

' j  n.*";-  “.Ul""-’  j  ChamplainOil 

J  on  the  Clasa  "B"  share,-,  of  the  Company  I  PrOdlJC4.S 

:  have  been  dechired  for  the  quarter  ending  I  Limited 

!-  ■  Februnry  28,  1935.  puj-able  on  the  first  '  _ . 

..'!day  of  Morch,  1935,  lo  aharcholders  of  ^  Pretereuce  Share  Dividend  No.  U 
"'  record  at  the  close  of  business  on  the  j  ,\oTirr;  IS  IIEKF.B'V'  GIVEN  that  Pre 
''*il2th  tl.iv  of  February.  1935.  The  transler  ;  ferrnce  .Sliare  Dividend  No.  6  ot  Fifteen 
=  ,;book,s  will  not  be  closed.  Pavinent  will  Cents  fFO.151  per  share,  being  at  the 
'  .  ,  .  J-  ,  I-  J  rate  of  t'O  Cents  per  share  per  annum,  has 

.  b  I  tie  made  rn  Canadian  Funds,  been  declared  by  the  Board  of  Directors 

F!v  order  of  tlie  Board  ;  CHAMPL/MN  OIL  PRODUCTS  LIM 

D.  URyUHAR  I  '  ITEri.  with  respect  to  tbe  outstanding 

Secretary.  ,  Preference  Shares  without  nominal  or 
I  ,  l.nu.rv  '6  191'.  par  value  of  the  capital  stock  of  the 

loionio.  .Kii  u.  .  .  .  Company,  for  the  Quarter  ending  on  the 

-I _ _ _ _ iti,.  Hay  of  January,  l*D5.  lo  be  paid  on 

- — - - —  '  Ihe  15th  day  of  February,  1935  lo  Shale- 

fanadian  Hydro-Electric  Corporation  :Ile!s“on“thr's"u'id  3ut'‘Vy°o'f  januaVv 

lOH.N  E  E  DUOUET. 

Notice  ot  Dividend  on  ticj  Cumulative  .  Secretarj 

)  first  Preferred  Slock  !  lunuary  J”,  .1935. 


Canadian  Hydro-Electric  Corporation 

f.IMITKD 


fnvosk-ters  a-oa-c# 


1  I  Rons!  *  I 
I  ’  Rich  0.1  II 

I  '  111, .  I  .,1., 

II  M.ol.,.  , 


'■.old  I  ' 

I  GuM  1  I 

I  R.o  1  ' 


Notice  ot  Dividend  on  ticj  Cumulative 

I'irst  Preferred  Slock.  ! 

DIXIDCMt  NOTli'r  Otl.iw.i,  Canud.i  1 

iiisrteri-.  Dit'dends  lanutirv  1 93  j  . 

.'.r.-.jiirTine  to  jlo.,5c*  per  sher;  i,i  lu.l  set.  Board  of  Directors  has  declared  a  ' 

tlemcnt  ..f  all  s.'.ear  ,  as  of  N'cntmber  .0th  i  quarlerlv  dividend  of  (»1i0  a! 

'sharV'  on  the  share,  of  6-c  '  Cumuiafiv.  1 
i.a.',°'c'on"th"ir>.epth  ns-'ol'  reb'uay.  ’  '  e''a'‘sh'''‘ M^rch  ' Gt '“'’rftT*’? 

K^i-rh  '  ^  j  loldrrN  of  rccoru  of  ‘tuuli  stuck  at*  th* 

f.t  O-d**!'  tho  Roa.  i.  'lone  of  bufJntvsH  Erbrunry  1st.  1955 

\  \I  WVriNHr  Cliequ->4  will  be  mailrd  *^tock  trona 


U-t-iiblc*  in  x-asli  ^  Mcircli  Ira.  1935.  to  j 
iioldfrs  of  r<*coru  of  *5Ucli  block  at  the  i 


tiOrf  .l;inuary  JS.  IPG.*! 


nts»H  hVbruiiry  1st.  1935 
ill  be  mailed  '^lock  Irons 
ill  no*  doise. 

IJI.NKaS, 

^ecreCafA • 


She  financial  Ctntts 


